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Shamir Equities 


wins drift; 

qualified gilts 

support steady 


Israeli Foreign Minister Yitzhak 
Shamir said he hoped to be 
Prime Minister within, days 
following the ballot In which 
he wen support in principle to 
- succeed - Premier ' Mo nahan 
Begin-. .1... 

- However, several of the 
government - coalition parties 
have put . conditions on their 
endorsement of Mr Shamir, and 
agreement! on-.-, the nomination 
could -still be withdrawn- Back 
Page. Arafat calls for Mideast 
peace conference, Page 2. 

Chad fighting 

Heavy . fighting, said. to have 
involved French aircraft and 
Libyan tanks, was reported in 
northern Chad. Page 2 

Mandela honour 

African v .National Congress 
leader Nelson Mandela, jailed In 
South Africa,- accepted nomina- 
tion fbr: the. chancellorship of 
Natal University 1 . . 

Ulster par blast 

Northern ! Ireland. Several 
people wore treated. for shock. 

Oil blaze over . : 

Firemen Salted, the blaze a* . 
Amoco’s . oi 1 . refinery^ near 
Milford . . Haven after pumping 
more "than 200,000 gallons of 
foam onto a storage tank 
which' -naught fire, three days 
ago; ■■■•■;' ... 

Balmoral bomb 

A live uiortar bomb — at least 
20 years old— was detonated .on 
the edge : of Balmoral Estate 
where -the Royal, family is in 
residence. ' 

Sea rescue bid ... 

An atesea rescue operation was 
launched for two yachts in force 
10. gales off the Cornish coast. 
Strong winds caused sea and 
road, havoc : in' the south, in 
Wales' and off ..the 'north-west 
Irish coast ! ■■ 

Senator dies 

U.S. Senator Henry Jackson, 
twice a candidate for. the Demo* 
cratic presidential nomination, 
died after* a: heart attack. Hb 
was 71. Obibuir, Page 2 

Japan quake 

An earthquake shook buildings 
and jolted wide areas of central 
and north-eastern Japam No 
injuries were reported. .. 

Cyclists’ failure 

Three West Germans lost their 
medals after failing a drugs test 
at the world cycling champion- 
ships at Alterhein, SwitzerluuL 

Safer births 

Scientists! have . discovered a 
te.chmque enabling diagnosis of 
birth defects and a baby’s sex in . 
the fist : 10 weeks of pregnancy- 

Briefly 

Forty-six died and '250: were 
injured • when a - Mandalay- 
bound train was derailed. • 

At least 41 drowned when a boat 
capsixetl in a. canal in southern 
India: 

A 150 Jb bronze lion was stolen 
from Washington- Square Park, 
New York. J ; ■. 1 • : 

Convicted chifd-killcT Jimmy 
Let? Gray. died ki Mississippi gas 
chamber. — 


CHIEF PRICE; CHANGES YESTERDAY 


(Prices in pence . unless 
RISES 

Church' - ^0.:. 

Hoover A *10" 

Kennedy Brookes ... 238.. 
Snnfight Service 2Ig • 

Tate and Lyle 360 

Waddihgton (J.) -v 256. 
Wearwell . 87 

Atlantic R» ‘ ...... 350 

K ftlm inn Oil & Gas 220: 
Weeks 1 Australia. ■■■ 44 
Raraoora Tea ....... ISO: 

Anglri Am Gold '....‘.vlSil : 

Gld Mns Kalgoorljd 740. 
North Ralgurli —. 82. 
WinkeUiadk ....... /jESSi' 


iless otherwise indicated) 

FALLS 

oil"! S Babcock Intnl 

MS + 23 Bellair Cosmetics... 

216 + 23 Brengreen 

360 + 4' Carpets Intnl 

256 + 16. Dickie (Janies) ... 
'87 +-5 • fib's (Wimbledon) 

350 +. 30 Fobel Intnl ........... 

220 = +' 30’" I^adbroke Group ... 
■"44 '+' 9 ." : Lond Northern Grp 
150:-+ 10 -Mcllerware Intnl ... 

»4i:+ Xfr Meltoy i.... 

7W. + 10. . ..Prlkington Bros ... 
82.+"4 ' Utrt Newspapers ... 

W+1F -- RTZ 


155-9 
620-35 
101 - 8 
59 - 4J 
41-7 
270 - 15 
SS - 12 
214 - 5 
79-7 
98 - 7 
S - 9 
327 -8 
246 - 24 
650 -7 


Moscow lying about fate of South Korean airliner says Reagan 


• EQUITIES continued to fall 
and the FT Industrial Ordinary 

”*[ rc 
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PRESIDENT Ronald Reagan 
yesterday accused the Sorlet 
Union of flagrantly lying 
about the fate of the South 
Korean airliner which the 
"US. says was shot down by a 
Soviet fighter over the North 
Pacific on Wednesday, 
Reginald Dale, U.S. Editor, 
writes. 

Mr Reagan issued one of 
his strongest ever statements 
condemning Soviet behaviour 
as he prepared to fly from 
California to Washington for 
urgent consultations with his 
foreign policy and national 
security advisers. 

His accusations came as the 
Soviet Union responded to 
international criticism of the 
downing of the plane by admit- 


ting that it had fired “warn- 
ing shots with tracer shells ” 
along the part of an aircraft 
which had strayed 500 km 
(310 miles) into Us air space. 

The Soviet statement said 
the plane “ flew without navi- 
gation lights, did not react to 
radio signals of Lhe Soviet 
dispatcher services and itself 
made no aUempls to establish 
communication contact.” 

The first announcement by 
Moscow since a terse com- 
ment on Thursday said the 
airliner had been involved in 
“special intelligence aims.” It 
blamed the U.S. for the loss of 
life and described the flight 
as pre-planned. 

The statement claimed that 
the plane had left Soviet air- 


space after the firing of the 
shots. 

The United Nations 
Security Council was sum- 
moned to meet last night to 
consider charges that the 
Soviet Union had shot down 
the airliner. 

The Stale Department said 
that Mr Reagan would con- 
sider a range nr retaliatory 
mean res hut that Mr George 
Shultz, (he Secretary of State, 
still planned to meet Mr 
Andrei Gromyko, the Soviet 
Foreign Minister, in Madrid 
next week. The outrage 
expressed yesterday hy 
Western countries means that 
this visit is likely to see a 
major confrontation between 
East and West. 


Tebbit cautious over 
fall in jobless figure 


I tows CLOSE I 
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-index lost 2.8 to 705.8. for a 
f etnvday loss of 16.3. Page 22 

• GILTS held to' overnight 
levels on . cheap buying, with 
shorts generally harder on the 
day. Page 22 

• STERLING lost 35 points to 
$1.4955. 11 also fell to DM 4.0325 
+DM . 4.0425), FFr 12.115 (FFr 
12JS5V, SwFr X27545wFr 338) 
and T369.25 (Y370.0). Its trade- 
weighted index was 85J (85.5). 
Page 19 • 

• GOLD rose $1 In London to 
S417J. In New York the Comcx 
September settlement was 
*416.9. Page 19 

• DOLLAR held at DM 2.695, 
rose to SwFr 2.188 (SwFr 2A87) I 
and Y246.75 (Y246.5) but fell ! 
to FFr 8.1025 (FFr 8.11). Its ] 
trade-weighted index was 129.5 , 
(129.4). Page 19 

• WALL STREET was 9.25 up 
at 1216.06 Just before Lhe close. 
Page 18 

• BRENGREEN, a private con- 
tractor for local ' authority 
cleansing, has made a bid now 
worth £31m for Sunlight Service 

' la undrv ■ group, which in turn 
has made a £21m bid for Spring 
Grove, which sells work clothes. 
Back Page 

• BOEING has beaten Its 
fellow U.S. aircraft manufac- 
turer McDonnell Douglas to a 
contract to supply British Air- 
ways with 14 short-term- leased 
737-200 airliners, worth over 
*250m ' (£166)13). BA, which 
already has 28 Boemg 737-200s 
is taking an option on a further 
27. Back Page 

• UNITED NEWSPAPERS 
group pre-tax profit for the first 
six mouths of 1983 rose 67 per 
cent from £2. 58m to £4.32m, on 
turnover £6.1m ahead at 
£53 .22m. Back Page 

• BRANIFF the troubled U.S. 
airline plans to start flying 
again next year following 
approval of its reorganisation by 
a' Federal bankruptcy court. 
Page 21 

• PHARMACIA, Swedish phar- 
maceutical group, will issue 

- 2,2m shares on the U.S. market 
to raise 564m (£42. 69m) with 
U.S; Securities Exchange Com- 
jnission appro vaL Page 21 

• AG A . of Sweden^ the indus- 
trial gas group turned pretax 

- profits 25 per cent up at SKr 
278m ( £23.35 m) on turnover 8 
per. cent higher. 

• BROKEN HILL PROPRI- 
ETARY shares gained 40 cents 
to A512.15 (£7.04) on the Syd- 
ney .slock exchange on specu- 
lation that the consortium 11 
heads had made a significant 
oil discovery in the Timor Sea, 
west of Darwin. 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


THE UNDERLYING level of 
UK unemployment fell in 
August for the first time since 
1979, according to official 
figures out yesterday. 

The August total of 2.942m 
excluding school leavers marks 
the first break in a rising trend 
established in the winter of 
1979, when unemplosment was 
less than half the present total. 

Yesterday's figures from the 
Department of Employment 
also showed a markedly more 
encouraging trend in the 
number of vacancies notified to 
job centres. . 

However. ministers and 
officials were yesterday taking 
a cautious view of the signifi- 
cance of the improved figures, 
which still put total unemploy- 
ment including school leavers 
i at just over 3m. The August 
figure of 3.Qlra was. however, 
11,000 fewer than in July. 

The seasonally adjusted total 
fell by 16,000 between the two 
months, but after excluding 
changes of definition 

announced in the Budget affect-- 
mg men over 60. officials put 
the underlying fall a-t 7,000 

Yesterday. Mr Norman Tebbit, 
the Employment Secretary said: 
" Welcome though today’s 
figures are, they must be seen in 
perspective. The fall in the sea- 
sonally adjusted figure is the 


nPLOYMEKT 


1979 '80 *81 TC *83 


first for approaching four years, 
but it is not possible to say on 
the basis of one month's figures 
that this signals a sharp change 
in the long-term trend. 

MrTebbil’s cautious tone may 
have been coloured by the two 
most recent independent fore- 
casts — from the National Insti- 
tute of Economic 3nd Social Re- 
search and from the Confedera- 
tion of British Industry. Both 
predict that economic growth 
will slow next year and that un- 
employment will continue to 
rise to an adult total of 3.2m by 
the end of 1984. 

It is generally agreed among 


Ford seeks to call 
truce in price war 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD next week will offer a 
truce in the new car discount 
war. which has reached un- 
paralleled ferocity during the 
past few months. 

Its two major rivals, General 
Motors, which produces Vaux- 
halis and Opeis, and BL's Austin 
Rover offshoot, are likely to 
accept the offer. But they will 
be quick to blame Ford, as 
market leader, for starting the 
spread of discounts. 

Discounting was at i<ts most 
savage last month when the 
manufacturers are estimated to 
have < spent £40m to £50m on 
extra incentives. 

Mr Sam Toy. chairman of 
Ford of Britain, will offer to 
end the excessive discounting 
and ' subsequent “ disorderly 
marketing” when he meets lhe 
Ford Dealer Council in London 
on Monday. 

However, he will make it 
clear that, if Ford's main com- 
petitors do not follow suit, his 
company has ‘‘plenty of shots 
in its locker” lo defend its 30 
per. cent market share. 

Some Ford dealers claim they 
have been among the worst 
casualties of the discount war. 
“When a manufacturer forces 
on dealers more volume lhan 
the market can really take it 
means his dealers have lo fight 
one another rather than the 
opposition.” said one y Pole: day. 
•'And as there is no more than 
five miles between any Ford 
dealer in Britain we have been 


battling with each other.” 

A number of Ford dealer- 
ships have. been advertised for 
sale recently. The Ronald 
Sewell motor trade consultancy 
group commented: “A few years 
ago people were queuing up for 
a Ford franchise and there, was 
hardly any need to advertise 
if you wished to dispose of 
one. 

“The discount war, in which 
which Ford has played a leading 
role, has made the franchise 
rather less desirable and the 
advertisements have appeared 
accordingly." 

The August sales boom will 
have helped Ford cut its stocks 
and will have eased the pres- 
sure on the group to continue 
the discount battle. 

Mr Toy will make the point 
that his company registered 
more than 110,000 new cars in 
August, the first car maker in 
Britain to exceed 100,000 sales 
in a single month and the only 
Ford company outside the U.S. 
to do so. 

Both Austin Rover and Vaux- 
hall-Opel seem to be satisfied 
with l heir achievements in 
August which leaves only those 
companies with relatively small 
market .shares and who have 
missed their required sales tar- 
gets to continue the battle. 

For example, Peugeot-Talbot, 
the French-owned group has 
advertised a cash refund to 
Horizon buyers in September. 
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Japan bus closed the Tok> u- 
Axirhnrage air route used by 
the airliner. The major Inter- 
national pilots association Is 
to meet in London on Tues- 
day to consider boycotting 
Soviet airspace. 

V.S. officials >ald they were 
still ignorant of exactly why 
(he Soviet Union shot down 
the airliner, as lhe U-S. 
claims. “It was certainly not 
the act of a rogue fighter 
pilot.'* said Mr Richard Burt, 
an assistant secret ary of stale. 

U.S. intelligence officials said 
examination of the eiidencc 
suggested (hat Soviet fighters 
had tried to contact the air- 
liner hy visual and radio 
signals, as Moscow suggested 
yesterday. 


It was thought unlikely 
that the aircraft's radio, 
computer and navigation 
lights hail all failed at the 
same time, as lias been 
suggested. 

Admiral Stansfield Turner, 
a runner director of the 

Central I nielli genre Agency, 
suggested that the Soviet 
Union would have been par- 
ticularly suspicious about an 
intmsion hy an aircraft from 
South Korea. 

John Moore writes: Insur- 
ance claims arising from lhe 
loss or the aircraft could rise 
to more lhan $435m 
Under an insurance pul icy 
with the Oriental Fire anti 
Marine Insurance Company, 
an associate insurance com- 


Brazil bank chief 
resigns over IMF 

BY ANDREW WHITLEY. IN RIO DE JANERIO 


economists that nationti output 
will need to grow at an annual 
rate of between 2 and 2£ per 
cent before the unemployment 
total can be slgnlflcaniJy denied. 

However, even the Treasury 
is predicting growth of only 
2J per cent or less for this 
year, and some forecasters are 
more pessimistic. 

In spite of the fall in August, 
the trend in the latest three 
months (June, July. August) is 
still upwards, wilh an average 
monthly rise of just less than 
10,000. This compares with a 
fairly steady rise of about 22.UO0 
per month in the prev ions nine 
months. 

The latest estimate— for the 
end of July — of the number of 
young people taking pari in 
government employment and 
training schemes is ‘54,000. It 
is officially estimated that these 
schemes reduced the register of 
unemployed by 330,000. 

Mr ‘ Eric Varley, Labour’s 
employment spokesman, said: 

“ Today's tragic unemployment 
figures expose the deceit and 
phoney euphoria which the 
Government perpetrated on the 
country before the general 
election.” 

Unemployment map, Page 3 
U.S. unemployment steady. 
Page 2 

Editorial Comment, Page 14 

Dragon Data 
rescue 
plan agreed 

By Charles Batchelor 

DRAGON DATA, the Welsh- 
based microcomputer venture 
launched by Mettoy, the Curgi 
loy-tnaking group, has fiad to 
be bailed out by its shareholders 
after running in to cash-flow 
problems. 

The company Is the latest in 
the British microcomputer field 
to disclose that it is in difficulty. 
Last month Grundy Business 
Systems, maker of the Ncw- 
Brain. announced it was going 
into liquidation because of 
financial problems. 

Dragon's difficulties are a 
blow to Mettoy, which had 
hoped the computer company 
would lift it above the problems 
of the depressed traditional toys 
sector. 

A hurriedly-convened meeting 
of Dragon shareholders yester- 
day agreed a financial rescue 
package worth up to £2.5ra to 
tide the company over until the 
expected increase in sales in 
the pre-Christmas period. 

Mr Tony Clarke, chief execu- 
tive of Dragon, the man who led 
Continued on Back Page 
A rough ride for British micro 
computer companies. Page 3 j 

£ in New York j 


! Sept. 1 Previous 

Soot 51.4950 4960 S 1,5000 5010 
I month ; 0.04-O.OEpmi 0,04-0.06pTji 
3 months} 0.19-0.23pm 0.3 1-0, 25pm 
32 months] 0.76-0A3pm| 0.il-0-89pm 


Weather 

Weak in the Markets 

Base Rates 

Building Soc. Rates 
SAVINGS OFFERS 
Fidelity fmJ. Mngt. 
Schroder Unit Tsi. 

Managers 

Hill Samuel Inuii. 

Currency Fund... 
Scottish Unit Mgn, 
Lawson Fund Mqrt, 
Pmpetual Unit Tst, 
Managers 

IHW Futures 


BRAZIL’S CENTRAL bank 
governor. Sr Carlos Langoni. 
abruptly resigned yesterday in a 
major row over Brazil's revised 
draft agreement with the Inter- 
national Monetary Fund, which 
he claimed wax "tin-realisable.'' 

Ilis dramatic departure from 
the Government, on the eve of 
conclusion of Brazil's letter of 
intent to the IMF, leaves the 
country's crucial foreign debt 
refinancing programme with the 
Fund and its international hank 
creditors in a state of confusion 
and uncertainty. 

Inevitably, there vrill now be 
a further delay in the finalisa- 
tion of the agreement, and thus 
in the disbursement of the 
$2.1 bn in loans blocked by the 
IMF and the banks since May. 

But the length of the delay, 
and the extent lo which Brazil's 
policies may change, depends 
on the speed with which Sr 
Antonio Dclfiro Netto. the 
Planning Minister, and Presi- 
dent Joao Figueirado can 
restore their authority over 
economic policy. In recent 
months this has been badly 
battered by repeated changes of 
course and a failure to meet 
declared goals. 

Sr Langoni yesterday publicly 
attacked the handling of the pro- 
tracted negotiations with the 
IMF, bringing out into the open 
longstanding differences wilh Sr 
Delfira Netto on policy issues. 


At a Press conference in Rio de 
Janeiro. Sr Langoni confirmed 
that the main points of differ 
enee between himself and the 
other economic ministers, in re- 
lation to the revised DIF 
accord, wen* cumin i mien is to re- ; 
duce the public sector deficit to 
rero next year and lo brine infla- 
tion — expecied to be lflfl per 
cent this year — down to an 
annual rate oF 55 per cent. 

In his opinion, the largets 
should have been in lhe 70 per 
cent to R0 per cent range for in- 
flation and between 0.5 per cent 
and j per cent or Gross Dome- 
stic Product for the public 
sector deficit. These goals could 
have been reached “ with ease," 
he said. 

Within hours of Sr Langoni's 
resignation, his successor was 
named as Sr Alfonso Pasiore. a 
former Sao Paulo state finance 
secret ary and personal friend of 
the Planning Minister. Sr Pas- 
tore. 44. has been teaching 
economies at the University of 
Sao Paulo. 

The post of Central Bank 
Governor gives the holder con- 
trol over day to day fiscal 
policy in Brazil. But it is 
directly suhorclmale to lhe 
Finance Minisier. Sr Emane 
Galveas. 3nd. since Sr Delfim 
Continued on Back Page 
Resignation may delay IMF 
deal. Page 2 


pany of the UK-ha-fd Rn>al 
Insurance group. Korean Air- 
lines will receive 535m in 
damage^ for the aircraft and 
up lo SllWui for lhe deaths of 
2tiU passengers and (he lo«s 
uf cargo. Compensation for 
the deaths of lhe 29 crew 
members could he up (o 
$4(1.41110 each. 

About 75 per rent of the 
%alue of the 1 1-> car-old hull 
or the aircraft ujs reinsured 
in London uith L'K insurance 
groups and Llmd's unricr- 
v, rtlers. London insurance 
companies and LIm»1\ under- 
writers also reinsured ■ 
similar prupuriiun of (he 
passenger tiuhilii} 

World react 1 1 m. Page 2 
U.K.-Soviet relations. Page It 


Thorn/EMI 
chief joins 
British Rail 
top team 

Bf Hazel Duffy 

THE iIOVEK\MK\r an- 
nounced its top team for 
British Rail ye.-lerdaj —a Vi erl: 
before Sir Peter Parker re-TV' 
after seven } ear, .:s ch.tirman. 

Mr Robert Reid, aged 62. now 
vice-chairman and chief execu- 
tive. will become ch.urm.in. iti? 
term of appointment run? until, 
January 19S7. I!i> salary, at 
£U3.ijilO a year, is the same «T5 
Sir Peivr's. 

Sir Richard Cave, aged 63. 
now chairman of Thorn 'EM I. 
the electrical group, bee ures 
non-e\ecuii\e deputy chairman. 
Sir Richard, who take.; over 
his new job on Oct oner 1. will 
be part-time and will receive, 
a salary a> a percentage uf 
£30.110(1 for the post full time. 
He had alreadv planned to step 
down as executive to non- 
executive chairman of Thom/ 
EMI an October 1. becoming 
president of the group from 
next March. 

The decision tn give the top 
job to Mr Reid, a career railway- 
man. many monrh< nfier hi« 
name had been fir>t linked with 
the chairmanship, suggests ihat 
the Government would have 
preferred a strong outsider. 

The Prime Minister i: 
believed lo have wank’d lord 
King to lake mi British Rati in 
Continued on Rack Page 
Profiles. Page 3 
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Moscow resists pressure to reveal details of destruction of airliner 

BY t>AV1D TONGE, DIPLOMATIC CORRESPONDENT 


' . c 


RESPITE its admission of 
having fired “ war nin g shots," 
the Soviet Union yesterday 
continued to resist mounting 
western pressure for a full 
. account of Wednesday's shoot- 
'• iag down of a South Korean 
' airliner. Though the Soviet 
Embassy in Paris described 
this incident as a “ catastrophe ” 
it also attacked the “ hysterical 
anti-Soviet campaign ” launched 
by the U.S. 

The outrage expressed in 

- western capitals has reportedly 
; caused Mr Yuri Andropov, the 
: Soviet leader, to cut short a 
? holiday in the Caucasus and 
..return to Moscow for an emer- 
; gency session of the Politburo. 

A mesage from Mr Andrei 
Gromyko, the Soviet Foreign 

- Minister, to Mr George Shultz, 
' the U.S, Secretary of State, does 
1 not - go beyond the two para- 
: graph statement issued by Tass 


on Thursday, according to 
diplomats. 

This statement merely said 
that Soviet fighters had inter- 
cepted an unidentified plane 
and the aircraft ignored warn- 
ings from interceptors. 

The Soviet statement made 
no mention of the fate of the 
aircraft, but the crew of a 
Japanese fishing vessel saw a 
"bright object*' in the sky over 
Sakhalin Island early Thursday 
which could have been the 
crash or explosion of the jet, 
Japanese officials said yester- 
day. They also reported two 
to three loud bangs. 

Mr Lee Biiin-Suk. the South 
Korean Foreign Minister, con- 
firmed to a Press conference 
that the airliner, on a flight 
from New York to Seoul via 
Anchorage, had strayed into 
Soviet airspace. 


The Soviet Union is seeking a banking credit to finance pur- 
chases of U.S. grain, a senior U.S. official said, yesterday, 
Reuter reports from Alpbach, Austria. 

Mr Norman Bailey, senior director of International Econo- 
mic Affairs at the National Security Council, said the SoTiet 
Union has made several approaches to commercial banks for 
a credit to pay for grain. Mr Bailey is attending an economic 
symposium here. 


Mr Lee said that there could 
have been some fault in the 
aircraft's computerised naviga- 
tional equipment or a failure in 
radio contacts between the plane 
and the ground. He was not 
able to explain why there was 
no radio contact between the 
Soviet interceptors and the air- 
liner, but said the Soviet air- 
craft did not try to communicate . 
with the airliner. 

He described the shooting 
down as an *' inhuman and bar- 
baric act." He demanded a 


The U.S. Government is unlikely to be involved In any 
credit, especially in view of U.S. charges that the Soviet Union 
had shot down a South Korean airliner, Sir Bailey said. But 
the Government would probably not prevent U.S. banks from 
extending a credit to Moscow, he added. 

Meanwhile Mr John Bloch, the Agriculture Secretary - , 
said the U.S. should go through with a recent grain-sale 
agreement with the Soviet Union despite the loss of the South 
Korean airliner over Soviet airspace. ■ 


“ formal apology and complete 
and adequate punishment " of 
those- involved. Japan has said 
there can be no excuse for the 
shooting down of a commercial 
airplane.' 

The Japanese Transport 
Ministry’ said today it had closed 
the flight path on the Anchor- 
age-Japan route taken by the 
South Korean airliner. 

The flight path, called Romeo- 
20. is one. of five flight paths, 
each 50 miles wide, between 
Anchorage and Japan. 


Korean Airlines had already 
announced it would not longer 
use the route “ because of its 
proximity to Soviet territory 
and to prevent the occurrence 
of similar incidents in future." 

The incident threatens lo 
lurn next week's scheduled 
finale of the European Security 
Conference in Madrid into a 
major East-West confrontation. 
Mi Gromyko is du-? to meet Mr 
'Shultz here and lo face foreign 
ministers of western countries 
who yesterday expressed out- 


rage at the incident. 

Soviet ambassadors in coun- 
tries such as Britain and West 
Germany were summoned in by 
governments appalled at the 
attack. 

In London Sir Geoffrey Howe, 
the Foreign Secretary, called 
lor punishment of those who 
ordered the shooting down of 
the Boeing 747 and compensa- 
tion for the victims and their 
families: one Briton was among 
the 269 believed dead. 

In Paris a Foreign Ministry 


spokesman said that France ex- 
pressed its " strongest possible 
outrage " and would seek an 
explanation from Mr Gromyko 
when he visits the French capi- 
tal on Monday. 

In Bonn the Government 
spokesman called it " an incon- 
ceivable act of unsurpassed 
brutality," while in Rome Si? 
Giovanni Spadolini, the Italian 
Defence Minister, called the in* 
cidcnt “ a mad gesture of war." 
The Pope yesterday expressed 
his shock. 

The International Civil Avia- 
tion Organisation, based in Mon- 
treal, was yesterday awaiting 
requests for action from the 
South Korean Government and 
the UN Security Council, be- 
fore deciding whether to call 
an emergency meeting over the 
shooting down of the airliner. 

Mr Assad Kntaite. President 


of the Council of the. IM-nattoq 
body, has sent a Megrim' tp 
the Soviet authorities demand-' 
-f R g a full explanation of/tha: 
incident. The President /has 
the authority to. call a special 
session of the council, -.#1$ 
seven days' notice. • ...... 

However.- the woriit'a-ioahi : 
pilot federation is due to meet 
in London on Tuesday to- dis- 
cuss a hovcott of - SnvTrt air- 
space. Mr Otto Laqeriiaus. 
depute president of Jfalpa. thft - 
International Federation df Air- 
lines Pilots, says" the mefetiug 
was proposed by U.S. pilots. Mr 
Lagerhaus said that last year 
If alpa protested at the introduce 
tion of a- new route system- for 
the air .'corridors .between 
Anchorage and Tokyo because 
of the poor navigation condi- 
tions in the area. 


Langoni’s 
resignation 
may delay 
IMF deal 


By Peter Montagnon, 

Euromarkets Correspondent 

■ WHEN Sr Carlos Langoni told 
an audience of foreign hankers 

" last March Lhat there could be 
no *' unchaotic solution " to the 

* debt crisis, few of those lisle n- 

■ jng dreamed of the way in 
T which the speaker himself 

would add immeasurably to that 
" chaos before long. 

For with his abrupt resigna- 

- tion as Governor of Brazil's 
Central Bank on Thursday night, 
Sr Langoni has cast a new 

: shadow of uncertainty over 

- crucial negotiations between 

* Brazil and the International 
' Monetary Fund on a programme 

* designed to slave off a default 
: on its S90hn foreign debt. 

At the very least his depar- 
ture is likely to delay comple- 

■ tion of Brazil's agreement with 
7 the IMF. That agreement which 

- is intended to unleash a flood 
of new lending from western 
banks and governments, has 
become vitally urgent as Brazil’s 
debt service payments -arrears 
mount inexorably beyond the 
$2 bn mark. 

As news of the resignation 
filtered through to banks in 
Europe and the U;S. yesterday 
worries mounted on two- 
particular fronts. First, ihe tim- 
ing of the resignation at a 
crucial juncture in the Inter- 
national Monetary Fund talks 
makes it much harder for 

* creditors to maintain a united 
'. stand. 

Second the resignation reveals 
a stark split in the Brazilian 
economic learn in which Sr 
Langoni played a prominent 
role alongside Prof Antonio 

* Delfim Netlo, Planning Minister, 
and Sr Ernane Galveas, 
Finance Minister. 

a "It cannot be a good thing." 
.* said one banker yesterday. 

- “when a central bank governor 
. resigns in the middle of debt 
; talks." Sr Langoni’s ostensible 
« reasons for leaving — that the 
.! IMF programme was unwork- 

able because of its tight targets 
for Brazil's budget deficit and 

inflation— will only add fuel to 
the growing political opposition 
inside Brazil to a programme 
lhat also envisages a savage cut 
in real wages. 

Yet, paradoxically, few seem 
: to regret his departure person- 
ally. Sr Langoni has enjoyed a 

■ particularly high international 

* profile as the country's debt 
prnhleois have mounted. Thrust 
into the forefront of technical 

: talks with foreign bank credl- 
. tors and central banks, he 

* managed by dint of very cordial 
relations with The press, to con- 

* vey a public image of a young 
„■ and dynamic technocrat — he is 

only 39 and has been governor 
of the central bank since 1980. 
Beijing this image, however, 
is a private perception among 
leading Western bankers and 
central bankers of a man whose 
cavalier and sometimes arro- 
gant approach to the debt crisis 
ha> hindered more than it has 
helped. 

Had the resignation occurred 
in May, many bankers would 
have welcomed it as a sign that 
the government of Presi- 
; dent Jnao Figuefredn was mov- 
ing to sooth ruffled feathers in 
the bank! Tier community hy 

- replacing him with a central 
banker who understood them 

= better. 

The very fact of his resig- 
nation also shows that Sr 

- Langoni has not had as much 

- of a central role in formulat- 
ing economic policy as some 

- foreigners think. The reins 
r are held very tightly by his 

mentor. Prof Delfim Netto, who 
: was responsible for his installa- 
: tion as a junior partner at the 
central bank in 1980. And 
••• many would argue that Prof 
Delfim’s ability to swallow TMF 
medicine is now much more 

- important than who happens- to 

- be In charge . at the Central 
-■ Bank. 

Speculation is rife at every 
twist and turn. There were 
those in Europe yesterday 

* inclined to read more than a 
1 hint of opportunism into Sr 

- Langoni ’s departure. Does this 
mean, they asked, that he 
knows the Brazilian Congress 

* will scupper the IMF negoti- 
r ations by refusing to endorse 
: a 20 per cent cut in real 
. wages? If so, Sr Langoni, might 

be doing little more than 
leaving a sinking ship. 


Lebanon army takes 
firm grip on 
battle-scarred Beirut 


BY NORA BOUSTANY IN BEIRUT 


h-i 


BEIRUT SIGHED with relief 
yesterday as traffic returned to 
the streets and residents came 
out for the first time jn days 
to shop and inspect the- damage 
around- their homes. 

Lebanese army soldiers pat- 
rolled all the streets of mainly 
Moslem West Beirut.' But the 
army brigade which had 
participated in the sweep lo 
flush out militiamen from that 


Egyptian President Hosni 
Mubarak yesterday called for 
concerted Arab action . to 
help resolve the Lebanese 
conflict and offered to host 
a conference to debate the 
crisis, Reuter reports from 
Cairo. 


part of the city returned to its 
positions in the eastern half of 
the capital. 

There was not one street or 
corner without shattered glass 
or wrecked cars. — evidence of 
the battles between the Leban- 
ese army and Moslem and left- 
wing militiamen. 

Along the corniche, the sea 
front boulevard. “Lebanese 
soldiers danced and sang in 
celebration of their first major 
victory over lawlessness in this 
battle-scarred city. The morale 
of the troops was high and 
their new-found assertiveness 
was reflected in their firm 


control at checkpoints on 
strategic avenues. 

The casualty toll from the 
last five days of fighting was 
put at 42 soldiers killed and 
176 wounded. Newspapers said 
about 100 drill ans had been 
killed and several hundred 
wounded. 

Lebanon's state media an- 
nounced that Foreign Minister 
Elie Salem had sent a message 
to Arab League secretary 
genera] A1 Chadli Kleibe 
reiterating a ■ request by 
Lebanon for the withdrawal of 
Syrian and Palestinian troops 
from Lebanon. 

According to Lebanese 
officials, artillery -positions in 
the Syrian-held Upper Maten 
and Aiey regions participated in 
the shelling of the greater 
Beirut area . and its southern . 
and northern outskirts. 

The Progressive Socialist 
party of Syrian-backed Druze 
leader Walid Jumblat also par- 
ticipated in the fighting, in 
which Shiite Moslem Amal 
militiamen battled for control 
of the city with Lebanese army 
regulars, 

Christian Militia officials ex- 
pressed satisfaction at the. per- 
formance. of 'the army. Mr Fay 
Hayek, a Lebanese army spokes- 
man, said ‘‘for once Lebanese 
soldiers acted as Lebanese 
soldiers. What is important is 
that we now have an' army we 
can rely on." 
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A Lebanese army tank patrols a main street in West Beirut. 


Arafat calls for Mideast peace conference 


BY ANTHONY McDERMOTT IN GENEVA 


MR YASSER ARAFAT, chair- 
man' of the Palestine Liberation 
Organisation, said yesterday he 
would be willing to participate 
in a conference headed 'by the 
two super powers on the basis 
of UN resolutions dealing with 
the Middle East. 

Addressing the UN-organised 
international conference -on the 
question of Palestine, he said 
" we - are ready to co-operate 
with all fortes headed by the 
UN organisation and its 
agencies within the framework 
of . . . its resolutions related to 


Credits for Strike halts production 
S. America at Peugeot car plant 

Hpfpnripd BT PAUL IN PARIS 

U^kVlIilvU SIRIKV Af.TlflM has; »pain hit mimist PfTT union aalri 


By Our- Washington - Staff- - — 
MR WILLIAM DRAPER, chair- 
man of the U.S. Export-Import 
Bank, answered ' congressional 
criticism of the $2bn (£1.3bn) 
in loan guarantees and insur- 
ance offered to Brazil and 
Mexico, saying the proposed 
facilities are “entirely con- 
sistent" with the bank’s 
long-standing practices. 

Senator William Proxmire, 
the leading Democrat on the 
Senate Banking Committee, has 
demanded that Eximbank get 
congressional legislation passed 
for what he called the 
" bail-out ” of indebted nations. 

He asked the government 
accounting office to rule by 
September 15 on the legality of 
the bank's proposal. 

“ We would like to note that 
since the facilities are 
comprised of individual short- 
and medium-term export credit 
guarantee and insurance trans- 
actions. we do not believe lhat 
Eximbank is legally required to 
notify Congress at all," Mr 
Draper said in a letter to the 
senator. 

The credit facilities could 
support purchases of food, 
chemicals, manufactured goods, 
machinery, transport equip- 
ment and coal from U.S. 
suppliers for one year. 

Both countries have sharply 
cut those purchases this year, 
causing “a substantial loss of 
American export-related jobs." 

Rather than a bail-out, the 
proposed credit facilities are 
designed to soften the impact 
of the financial problems of 
Brazil and Mexico on the U.S, 
Mr Draper said. 

“The credit will complement 
the efforts of the IMF, since 
their utilisation is expressly 
conditioned upon IMF assist- 
ance being arranged with 
Brazil and Mexico for balance 
of payments purposes.” 


BY PAUL BETTS IN PARIS 

STRIKE ACTION has again hit 
one. of. the., financially, troubled 
Peugeot car group’s main fac- 
tories in the Paris area. Produc- 
tion at Citroen's Aulnay plant 
has been brought io a stand- 
still for the last two days by a 
wildcat strike in one of the 
factory’s workshops. 

The plant, which produces 
800 cars a day, has been one of 
the Peugeot group factories 
most affected by the labour ten- 
sions that have plagued France's 
large private car makers. 

The other strike-torn plant 
ic the former Chrysler factory 
at Poissy in the Paris area 
which now produces Talbot cars. 

Unrest started at the Citroen 
factory the very day it reopened 
after the summer holidays. The 
issue at stake involved a demand 
hy a union worker that one of 
the plant's shop stewards be 
replaced. 

Subsequently the pro-Com- 


munist CGT union said workers 
at the plant demanded a 3 per 
cent pay increase. Both demands 
were rejected by management. 

The company is now at the 
centre of wbat could become 
a major political and industrial 
test case in France. The 
private car group, burdened by 
heavy losses and accumulated 
debts, is seeking to shed 10 
per cent of ihe Peugeot and 
Talbot car division workforce 
ir. France. 

The last stage in. the formal 
application to lay off slightly 
more than 7.000 workers is to 
be made by the Peugeot group 
at the end of next week. 

Although mere appears to be 
no direct connection at this 
stage between the trouble at 
Aulnay and the car group's pro- 
posed layoffs, the unrest at the 
Citroen plant reflects the under- 
lying tensions affecting the 
group as a whole. 


UK unlikely to back rail 
bid with aid to Singapore 


the Palestine Question. 

“ And within this context we 
call for an international confer- 
ence, under the auspices of the 
UN. in which the two super 
powers participate with the rest 
of the concerned . parties." The 
niost important UN resolutions, 
namely numbers. .242 and .338. 
would imply . recognition . of 
Israel. 

' The 10 days conference, which 
ends on Wednesday, is being 
attended by about 1.000 dele- 
gates, representing some 120 
countries. Its authority is 


OBITUARY 

Senator 
Jackson 
dies at 71 

: SENATOR HENRY Iff. Jack- 
■ son, pictured below, one of 
the U.S. Senate’s staunchest 
anti-Communists and strongest 
supporters of a strong U.S. 
military, is dead after suffer- 
ing a massive heart attack at 
his home in Everett, Wash- 
ington. He was 71. 

Mr Jackson, a Democrat 
who failed in two bids at the 
Presidency hat never lost an 
election in his home state of 
Washington, died on Thurs- 
day night, 

Air Jackson was a politician 
of national prominence, a 
liberal on domestic issues and 
a “cold warrior'’ on inter- 
national affairs. 

He also was a leader on 
energy and environmental 
affairs, considered the father 
of the Environmental Protec- 
tion Agency. 

AP 


somewhat . diminished, however, 
because the U.S. and Israel are 
boycotting it Nineteen other 
countries, mainly from western 
Europe, are represented only as 
observers. 

After Mr Arafat's address and 
press conference, Pr Ovadia 
Soffer, the head pf Israel's -mis- 
sion to the UN. denounced the 
exercise as a “publicity stunt 
... a synonym for waste, dis- 
illusion and extremism." Both 
Israel and the U.S. have refused 
to contribute to the S7in 


(£4. 65m) costs. 

Air Arafat criticised the U.S. 
sternly, saying that Mr Philip 
Habib, President Ronald 
Reagan's former special envoy, 
last year had sent a, .written 
guarant.ee . “to - protect the 
civilians, Palestinian . refugee 
camps and the fighters' famjtips 
in Beirut from any aggression 
. . and safety after the evacua- 
tion of the (Palestinians) 

Subsequently the massacres at 
the Sabra and Chatile Pales- 
tinian refugee camps occurred. 


U.S. unemployment rate 
holds steady at 9.5% 


BY NANCY DUNNE IN WASHINGTON 


THE U.S. unemployment rate 
held steady in August. at 9.5 per 
cent, the same level as the pre- 
vious month, confirming earlier 
suggestions that the nation's 
recovery is slowing. 

The Labour Department re- 
ported yesterday that the 
number of Americans without 
jobs rose slightly to about 
10.7m last month, ' but 
because of seasonal adjust- 
ments. the increase was not 
enough to change the overall 
rate of unemployment. At the 
same time, the economy has 
expanded enough to push total 
employment in the civilian work 
force to a record high of 101.6m 
in August. 

.The jobless rate bad been 
dropping slowly but steadily 
since it reached its peak of 
I0.S per cent last December. 
However, any radical improve- 
ment, like the 5 per cent drop 
between June and July, is un- 
likely to recur in the near 
future. 


The Department announced 
earlier : in the week that the 
initial claims filed by. newly 
unemployed workers, which -had 
declined since October 1982, 
rose- slightly in August 1 At the 
end of July, 371,000 jobless 
filed- for unemployment benefits. 
That figure rose to 381,000 on 
August 6: 427.000 on August 13 
and 436.000 on August 20. 

Meanwhile, there were signi- 
ficant increases in unemploy- 
ment among black and hispanfc 
workers. The rate for black 
workers rose from 19.5 per cent 
to 20 per cent, and among 
hispanics, increased 'from 
12.3 per cent to 12.9. Unemploy- 
ment among black teenagers in 
August rose from 48.1 per cent 
to 53 per cent. 

Unemployment also increased 
in the manufacturing and con- 
struction sectors, where a 
recoi^ring economy might have 
showed improvement, from 
18 per cent in July to 18.1 per 
cent in August 


BY CHRISTIAN TYLER, TRADE EDITOR 


BRITAIN IS unlikely to offer 
aid to Singapore in order to 
gain for UK companies a share 
in the island's big commuter 
railway project. 

Bui the British Government 
would be giving full support to 
UK bids and was confident of 
putting together a competitive 
package, the Department of 
Trade and Industry said. 

A delegation from Singapore's 
provisional Mass Rapid Transit 
Authority ended a two-day visit 
to London yesterday with a 
meeting with Mr Paul Channon, 
Trade Minister. The delegation 
also talked to industry officials 
and to the Export Credits 
Guarantee Department. It has 


already visited Tokyo and Paris. 

The Singaporeans are 
reportedly shopping round for 
the best credit terms from the 
governments of host countries 
of engineering and construction 
companies which have qualified 
to tender for the S2.5bn railway. 

Despite strong competition 
from France, West Germany, 
Japan, the U.S. and Canada, the 
British authorities were yester- 
day stressing their commitment 
to OECD rules governing export 
credits. 

- Nearly 400 companies from 23 
countries applied to tender, for 
the various contracts, which 
will" begin to be awarded 
from this autumn. 



U.S. builds up military 
presence in Honduras 

BY TIM CDONE IN TEGUCIGALPA, HONDURAS 


THE U.S. military presence In 
Honduras is beginning, to look 
j increasingly open-ended. Joint 
Honduran-U.S. manoeuvres that 
began on August 5 are likely 
j to continue well into March of 
next year, when a full-scale 
"field exercise" will be mountid 
in Olancho Province involving 
four or more infantry battalions. 
Most of the U.S. military pre- 
sence at the moment consists 
of support troops. A 4S0-strong 
aviation battalion arrived last 
week with 30 helicopters, and a 
250-strong medical team is to 
arrive shortly. 

The first combat units are to 
arrive this month when a field 


artillery battalion of 370 men 
and IS 105mm howitzers are to 
to be landed at the northern 
base of Trujillo, where a new 
camp has been established for 
the training of El Salvadorean 
military units. The biggest con- 
tingent of U.S. troops are due 
to arrive in November, when 
2.000 marines will make an 
amphibious landing on the 
northern coast. However, un- 
like the other units, the marines 
are not expected to stay in 
Honduras for more than a week, 
Other activities by U.S. forces 
include., the construction- of- a 
3,500 ft long airstrip close to 
the Nicaraguan border 


Renewed 
fighting 
reported 
in Chad 

By Our Foreign Staff • 

RENEWED fighting appears to- 
have- broken - out m northern 
Chad, with claims yesterday that 
French Jaguar aircraft have in- 
tervened in the conflict for the . 
first • time. . and counterclaims 
that Libyan groundfhrces were 
also involved. ■ l 
According to spokesmen for 
both the- Chad Government and 
the rival rebel forces of- ex- 
President Gnukouni. the' fighting 
rook place at Own Chalouba, 
some 95 miles north of the 
closest French army positions. 

Although there was no formal 
French comment on the darma, 
news agencies quoting “in- 
formed sources ” in Paris denied 
any active French involvement 
in the fighting, while admitting 
that Jaguar aircraft had been-in- 
rolved -in- surveillance missions 
over the area. 

In N’Djamena, Mr-Mahamat 
Sonina i la. the Chadian Informa- 
tion Minister: said that a force 
of some 3.000 rebels, whom he 
claimed were Libyan Troops, had 
twin? attacked the town of rteun 
Chalouba and had been repulsed 
bv -government forces loyal '..to 
-President Hissew Habre.' 

In Tripoli' and Paris, spokes- 
men for •: the ' Gonfcmtni. forces 
claimed that J r « < mars h-*d 
attacked .their, positions at the 
town.' 

They also clwm«*d to be in 
control of Oum Chalouba. which 
has. chan^d hand* severe! times 
in 'the recent weeks nf fishltn:*. 

Aeenee France Press* quoted 
unnamed official* in Paris as siy- 
ta<? that Jamjars had overflown 
the area, but had not been in- 
vp’rwl in coy firing OP' bombing. 

Meanwhile, the U.S. yas -re- 
nnrted y».«tnrds>v in be resum- 
ing its airlift nf military efluin- 
meut re The Hahre .cnvernmeiTt. 
with dePverv of a C-1TO trans- 
port aircraft expected tmtay. 
Washington has- Promised 525m 
of equipment, and'hati airefldv 

delivered Rnd^eve' .antt-alrcreft 
'missiles, anti-tank weapons and 
communications equipment ’ ' 

Uranium project 
will go ahead, 
says Hawke 

By Michael Thompson-Noel hi 
Sydney 

MR BOB HAWKE, the Austra- 
lian Prime Minister, yesterday 
repeated his assertion that the 
ASl.Tbn (£lbnj Olympic Dam 
mining project at Roxby Dbyfns. 
South Australia, would go ahead 
— despite growing nppoatipR-by 
anti-nuclear protesters. . 

Olympic Dam, one of the 
world's .richest mineral finds 
is thought to .contain at least 
1.2m tonnes of uranium, as well 
as huge quantities of copper, 
silver and gold, .i 
In . clashes between anti- 
nuclear protesters' and. police 
at the mine site' this' week, more 
than lfiO demonstrators were 
arrested. 

Despite Mr . Hawke’s -assur- 
ances, uranium Is seen as' one 
of the trickiest issues confront- 
ing the Australian tabor Party 
Government, 1 which won power 
last March. 

Yesterday, in ' Sydney. Mr 
Hawke said that “the . Roarby 
development is going ahead, and 
nothing is going to stop titiit" 
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Importance of oil ‘ beginning to decline ’ Taiwan bans 


BY RAY DAFTER, ENERGY EDITOR 


OIL'S relative importance in 
the world energy market has 
begun a long, slow decline, Mr 
John Lichtblau. president of the 
U-S. Petroleum Research 
Foundation, told delegates at 
the World Petroleum Congress 
in London yesterday. 

Although demand for oil 
would rise pver the nwt 20 
years, the growth rate of other 
fuels— particularly coal and 

nuclear power — would .be 
greater. 


Mr Lichtblau, speaking at the 
last flay of the congress, esti- 
mates that world oil demand 
would rise from 60.8m barrels 
a day (equivalent of ■ l’.9bn 
tonnes of oil a year) in 1981 to 
64.1m b/d in .1990 and 70.6m 
b/d in the year 2000. The fore- 
cast was based on the real price 
nf oil remaining at about 929 a 
barrel until the end of the 
century. 

Global demand for energy in 
general was expected to rise by 


about 50 . per cent during the 
next- two decades, from 6.7bn 
ionites of oil equivalent (toe) 
in 1981 to lO.lbn toe in 2000. 
Demand -For coal was expected 
to rise 61.5 per cent, 

A Leaders of China’s petroleum 
industry are to visit the UK next 
week for discussions with oil 
companies • and a detailed 
review of the country's offshore 
oil capability. The delegation, 
led by Mr Tang Ke, the Petro- 
leum industry Minister, will 


also meet Government leaders 
:tncluding Mr Peter -Walker, 
Energy Secretary. 

Mr Walker said yesterday the 
UK was not only keen to help 
the Chinese explore for oil but 
was also interested in providing 
services and equipment " Our 
experience in developing the oil 
and gas resources of the UK 
continental shelf will be 
invaluable to the Chinese as 
they embark on a similar 
venture, ” he said. 


Philippine flights 

TAIWAN yesterday announced 
the suspension of landing -rights 
for - Philippines air lines in 
-retaliation for the 'Philippines’ 
failure to lift a similar suspen- 
sion on China Air Lines, 
Taiwan's flag carrier, Bab King 
reports from Taipei. 

Taiwan’s civil aeronautics 

administration said its suspen- 
sion of landing rights would 
last flntil the Philippine 
Government endgd its own ban. 
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Independent house 
insurance 


Some months ago I read In' 
your columns a report on : . 
comments by the Director 
General of the Office of Fair 
Trading, to the effect that the 
restriction by the building 
societies whereby .mortgagees 
were repaired to tasun 
properties through them was to 
come to an end; and as long 
as the mortgagee provided * 
annual proof to the building 

society that the property was 
insured to its current market 
value, then the society could 
not insist on the premium hopij r 
paid through their office. 

Can yon please advise me on 
the current position in >m« 
matter? 

As you rightly say, it is normal 
practice for Building Societies 
to insure secured properties 
through then- block policies. 
This in effect is to ensure that 
they will be adequately com- 
pensated in the event of the 
destruction of the security 
subjects. 

However, some Societies do 
now permit independent insur- 
ance if certain requirements are 
met These usually include that 
the policy is drawn in the joint 
names of the Society and the 
debtor and the insurance cover 
is for at least the reinstatement 
value of the property which 
sum should be index-linked or 
at least subject to a yearly 
review. 

Cteariy, the regulation will 
vaiy according to the Society 
and we would suggest that you 
approach your Building Society 
directly to ascertain what con- 
ditions they would impose on 
an independent insurance of 
your secured premises. 

No rollover 
on CGT 

My father purchased an invest- 
ment property. In i960 at 
about £5,000 and the property 
remained in tenanted 
occupation until 1981 
whereupon it was transferred 
to me by gift, both of us 
electing that the gains tax 
should be “held over” 

(Section 79 FA 1980). The 
value at the time of the 
conveyance is estimated to be 
£25,000. I have occupied the 
property ever since as my main 
private residence but I also 
carry on a trade from these 
-premises. .... 

Could you please indicate to . 
use how the gains tax liability 
is to he calculated if I dispose 
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of the property outright fir 
a figure of, say, £40,000 and the 
extent to which Z would be 
entitled to rollover relief if 
I purchase a replacement 
house at £30,000, using the 
fresh premises in precisely the 
same way as at present? 

There can be no rollover under 
section 115 of the CGT Act 1979 
(unless the fresh premises are 
used only for the purposes of 
your trade}, as you will see 
from a booklet CGT11 “CGT 
and the small businessman,” 
which is obtainable from most 
lax inspectors' offices. 

However, unless part of your 
present home is being used 
exclusively for the purpose of 
the trade, the sale may be 
immune from CGT, by virtue of 
section 102(1) of the Act. 

Share or 
deposit holder 

What please is the difference 
between an estate agent wbo 
holds the deposit as a “ Stake 
Holder” and one who Is 
merely a “Deposit Holder”? 
An estate agent who receives a 
deposit not expressed to be as 
stakeholder or as agent for the 
vendor must return it to the 
depositor if called upon to do 
so; but if he receives a deposit 
“as stakeholder” he may not 
pay the deposit out otherwise 
than to the person entitled in 
the event on which the stake 
depends. Hence a stakeholder 
cannot pay the deposit out, 
once a contract has come into 
being, except to the party who 
is entitled to it under the terms 
of the contract 

Injuries and 
limitation 

A neighbour some 10 years ago 
suffered an accident to his eye 
with no apparent ill effects 
after a few days, but some 
four years ago the sight in it 
began to deteriorate and 
recently he has been prescribed 
a lens for that eye considerably 
thicker than that for file 
other. 


Record Lloyd’s profits— for some 


In a case such ss his, where 
the full extent of the injury 
does not become apparent for 
a number of years, does he 
have any legal basis upon which 
he could now submit a claim 
for compensation or is he 
simply out of time? 

By sections 11 and 14 of the 
limitation Act 1980 the limita- 
tion period for claims for pe> 
sonal injuries is three years 
from the date of accrual of the 
cause of action or from the date 
when the claimant has know- 
ledge that the injury was 
significant and attributable to 
the act or omission which is 
alleged to constitute the negli- 
gence, nuisance or breach of 
duty complained of. Your neigh- 
bour would therefore be wise to 
consult a solicitor without 
delay. 

Tenure of a 
garage 

I own a garage which I have 
been letting to a tenant who 
has been using it for storage 
purposes. He has been sent a 
notice to quit, but has not 
done so. You referred to this 
matter on February 2, 1983 
under the heading Tenure of 
a garage. Could you please let 
me know what the legal 
positon is? The tenant has 
not paid or offered any rent 
for more than a year. 

There is no security of tenure 
(beyond the contractual rights 
of the tenant under his lease or 
tenancy agreement) where a 
garage is let and used for the 
purpose of garaging vehicles 
only. However, if the premises 
are let for storage they might 
be subject to the protection of 
Part 11 of the Landlord and 
Tenant Act 1954, if the storage 
is for the purpose of a business 
carried on by the tenant Other- 
wise such a tenancy will also 
be unprotected. If protected, 
the notice to quit will be ineffec- 
tual unless it was in the 
statutory form and gave not 
less than six or more than 
twelve months’ notice. Even if 
the tenancy is within Part II of 
the 1954 Act. you can forfeit 
for non-payment of rent — but 
yon should not seek to do so 
if a valid notice to quit has 
been served. 

No legal responsibility can be 
accepted by the Financial Timm 
for the answers given in these 
columns. All Inquiries will be 
answered by post as soon as 
possible. 


John Moore begins a 
series on becoming a 
“ name ” in the insurance 
market 

THE RECORD profits of £264m 
announced by the Lloyd's in- 
surance - market on Thursday 
conceal major differences in the 
fortunes of the individual 
members. As Sir Peter Green, 
chairman of Lloyd’s said when 
unveiling the results. “ Mr Aver- 
age Person does not exist" 

The figures released show the 
results for the entire Lloyd's 
insurance market for the 1930 
underwriting account. Under 
Lloyd's curious system of 
accounting, the market's books 
are left open for three years so 
that the professional under- 
writers can better assess the 
liabilities they face on their 
; insurance policies. So the 1980 
results are the latest available. 

The Lloyd's market is not an 
insurance company. It is 
literally a market place made 
up of hundreds of small busi- 
nesses which trade largely inde- 
pendently of each other. 

Lloyd's finances its operations 
; from a private membership. At 
present there are 21,601 mem- 
bers of Lloyd’s. Of that number, 

1 17,138 do not work in the 
market. They are the lords, 
ladies, sports and television 
personalities, businessmen, 
entrepreneurs, some MPs, and 
others of substantial means who 
join Lloyd's to gain a share of 
the profits. 

The rest of the membership 
is made up of the working pro- 
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fesesionals in the market who 
look after the affairs of the out- 
side sleeping members and 
generate business for Uavd’s. 

To join the club, UK resi- 
dents need show wealth of as 
little of £50,000, excluding the 
family home. But larger 
amounts of wealth must be 
shown if greater volumes of 
business are to be accepted. 

Those who join are liable to 
the full extent of their wealth 
to meet insurance claims which 
fall on the market In return 
for their support they receive 
a share of the profits, sizeable 
investment income, and a range 
of tax breaks. 


BUSINESS EXPANSION SCHEME 

Pitfalls for investors 


Tim Dickson examines 
the directors’ interests in. 
a company seeking funds 

THE GOVERNMENT’S Busi- 
ness Expansion Scheme, with its 
generous tax reliefs, is becom- 
ing a bonanza for the enterpris- 
ing financier. 

Three weeks ago we drew 
attention to the steep charges 
made by several of the invest- 
ment funds set up recently to 
take advantage of the scheme 
— and the conflicts of interest 
created by their structures. 

These arrangements, how- 
ever, seem tame compared with 
the remuneration for the pro- 
moters of a land reclamation 
company. New Farm Estates. 
The company seeking £5m from 
the public, is one of the first of 
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Members of Lloyd's are 
grouped into syndicates so 
that the professionals in the 
market who act on their behalf 
can transact a sizeable volume 
of business efficiently and at 
reasonably low cost. In Lloyd's 
there are 431 syndicates. 

The results declared this 
week show the profitability of 
all these syndicates together. 

But while most members will 
be drawing comfort from the 
latest set of figures, there are 
some members of Lloyd's who 
continue to lose money even 
in the most favourable of 
markets. The best performing 
syndicates in Lloyd's in 1980 


are likely to show consistently 
good performances, while the 
worst ones tend to stick in the 
doldrums. The trick in joining 
Lloyd’s is to pick a strong 
syndicate. 

The Association of Members 
of Lloyd’s, made up of 3,000 
members of the market, regu- , 
larly prepares its own tables of 
performance which are more ; 
detailed than Lloyd's own 
figures. In June this year, the 
Association, formed to protect 
the interests r i underwriting 
members, produced preliminary . 
figures which indicate the wide 
variation in performance be- 
tween Lloyd's syndicates. 

For instance, one top per- 
forming syndicate insuring 
ships showed a return of £4,2S4 
to an underwriting member 
who had £10,000 of insurance 
business accented on his behalf. 
A poor performing syndicate 
also in shipping returned a 

£2,019 loss to an underwriting 
member accepting the same 
volume of business. Both re- 
sults include capital apprecia- 
tion from investments. 

But under Lloyd's three year 
accounting system a largo 
number of members have not 
yet shown any return from 
their underwriting. 

Some 3,049 members who 
joined after the start of the 
1980 underwriting arcount will 
have to wait until their first 
underwriting account is closed 
before they find out whether 
the investment has been worth- 
while. 

O Next week: How to pass the 
means test. 


many small enterprises taking 
advantage of the BES to raise 
equity capital from higher rate 
tax payers who can claim full 
tax relief on their investments. 

Anyone considering buying 
shares in New Farm Estates 
should be aware of the follow- 
ing points; 

• The prospectus shows that 
New Farm has agreed to pay a 
company called Courthand 
Financial Services “an amount 
equal to 10 per cent of the pro- 
ceeds of the issue” for “pro- 
curing subscriptions for the 
shares." This means that CFS 
could collect £4m for its efforts. 

Although it is perfectly legiti- 
mate, even a representative of 
the sponsoring stockbroking 
firm B re win Dolphin conceded 


that “10 per cent seemed a 
little on the high side." 

A director of the company 
said yesterday that the “ up 
front" charge was “perfectly 
reasonable in view of the fact 
that commissions of 3 per cent 
have to be paid to agents. It 
is in any case a one off fee.” 

O John Caunce and Nicholas 
Marshall, two of the directors of 
CFS, tite recipient of the 10 per 
cent commission, also happen to 
be the joint managing directors 
of New Farm Estates, the com- 
pany paying this generous com- 
mission. 

<9 Brewin Dolphin and another 
company, James and Co., will 
also receive commissions for 
their assistance in rasing the 
capital required. Two other 
directors of New Farm Estates, 
C. D. Legge and P. B. James, 
are partners in Brewin Dolphin 
and James and Co. respectively. 
• New Farm Estates is owned 
at the moment by six of its 
seven directors who, between 










them, subscribed for 100,000 
shares in April this year at a 
price of £1.20p per share. 

New investors are now being 
invited to subscribe at no less 
than £2 per share. A New Farm 
director claimed this week that 
“the people who founded the 
company are surely entitled to 
a bit of a premium." The pre- 
mium in this case is 67 per 
cent 

• New Farm Estates started 
trading in May this year. Its 
only fixed assets are 100 acres 
of land near Saxmundham in 
Suffolk acquired for £55.000 this 
year. 

• There is no forecast of 
tra<Hng profits. Apart from 
some general remarks about 
" relative changes in land 
values. Government policy and 
improvements zn farming tech- 
niques," the only guide to likely 
future returns is an estimate 
of the future value of the 
Saxmundham site. 



DEPOSIT RATES 

Higher 
interest 
from house 
agent 

MANN' AND COMPANY, one 
of the largest firms os estate 
agents in the countiy. is offering 
building society - investors an 
interest rate higher Usan that 
available anywhere else in a 
novel scheme to boost the 
mortgage funds available for its 
client*. 

Investors will currently 
receive interest at a rate l per 
i cent hiaher than the 8.5 per 
cent net rate offered on term 
shares io basic rale taxpayers 
by many of the smaller building 
sorieties. The money deposited 
through Mann must be left 
intact for 12 months for the full 
rate of interest to he reeeived 

The 9.5 per cent net rate 
offered by Mann is above the 
new rate of 9.rt per cent being 
offiTi'il on twn-vear ierm shares 
by sontc of the larwr building 
societies which hecame effec- 
tive front Thursday. The basic 

into rest rate, hut not the I per 
cent bonus, under the Mann 
scheme is paid half-yearly so 
that ihe enmnuuntl interest rate 
is 9.7S net* cent. 

The bonus offer will lapse at 
ihe end oF the 12-ntcnlh deposit 
period. 

Mann and Co. which is based 
in Esher and covers the home 
counties and other parts of 
southern Enri.ind. is able to 
offer the higher rate by fore* 
£!uing the 1 per cent corn mission 
it recesws from buildinq 
societies for proudin^ funds. In 
return it p\neo!s the unnamed 
but small building society with 
whom il is linked to return at 
least half the money it raises in 
the form or mortgages for its 
clients. 

'* We hope this will reduce the 
number of housing deals we 
arrange that fall through 
because Hie purchasers can’t 
get mortgages." said Mr Agave. 

The cheques sent by investors 
are to be deposited directly 
with the building society by 
Mann. 

The building society involved 
has refused to disclose its 
identity at this stage as. accord- 
ing to Mr Agace, it does not 
wish its regular depositors to 
know it is paying an extra 1 per 
cent interest on funds 
channelled through inter- 
mediaries. 

Clive Wolman 
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UK and US stock markets are reflecting economic recovery prospects 


Invest 







and at a 2% discount in two outstanding Schroder growth funds. 


Thetfecovery has begun 

There is nowfirm evidence on both sides of the 
Atlantic that the western economies are moving out 
of recession and back into growth. 

The mdications JncJude risfhg corporate profits, 
fufierrnanufacturers^order books, increased export 
orders, a reversal of the decline in GNP and more 
stable interest rates; AH of these factors have greatly 
increased confidence - in itsetf an important 
element in the recovery trend, and are reflected in 
botirtha ETA All Share Indexand the Dow Jones 

Industrial. . 
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Enhanced equity prospects 

The retumto economic health in Britain and the 

United States has important implications for shares. 
Those of the more substantial Blue Chip companies 
and those in the vanguard of the new technologies 
have already seen the beginnings of a favours We re- 
nting. Meanwhile, the attractions of more traditional 


manufacturing, retail and service industries are 
being considered anew in the light of lower interest 
rates and increased business activity. A climate of 
increased confidence is directing a sizeable flow of 
institutional cash in the direction of equities. 

We believe tills present climate represents an 
opportunity to invest for capita I growth. 

The best way to Invest 

For most private investors there is no better way 
to invest in equities than through unit trusts, 
providing as they do considerable advantages in 

management* taxation and administration. 

Today, with more than £4.01X3,000,000 under 
management Schraders can justifiably claim to be 
one of Britain's leading fund managers; investment 
research and management offices are situated in 
many of the world's financial centres including, of 
course. New York and London, 

Schroder UnitTrusts have been distinguished 
over many years by their excellent investment 
performance In the major market sectors. 

We recommend two Schroder funds well placed 
to benefit from the recovery of the British and 
American economies. 

Schroder General Fund 

Established in 1969 with units at the equivalent 
of 50p,this fund has convincingly demonstrated the 
consistent quality of Schroder management. In the 
last eight years the unit price has risen by around 
400% .outperforming the FT Actuaries All-share 
Index in each consecutive year. 


The primary aim of the fund is capital growth 
through a balanced portfolio of quality investments. 

The fund Invests substantially in the U.K. Hence 
greater consideration can be given to income and to 
regular income growth than is possible with most 
overseas orientated growth funds. Over the last ten 
years the income has more than tripled. 

Schroder American Fund 

Launched in February 1981 at a unit price of 50p, 
the fund has satisfactorily met its capita] growth 
objectives. The 115% growth achieved over this 
period compares favourably with an 81 % increase 
in the Standard and Poors Index. 

Funds are mainly invested in growth stocks and 
sectors of the US and Canadian markets, currently In 
the ratio 97% :3%. Our investment strategy is to 
blend a carefully researched portfolio of growth 
stocks in such areas as Technology, Telecom- 
munications, Health Care and Leisure with 
substantial Blue Chip companies as well a$ In such 
sectors as Oil and Gas, which may be temporarily 
out of favour. 

We believe that such a portfolio will benefit 
particularly well from the reassessment of market 
ratings which the recovery should generate. 

A significant discount 

R>r a limited period only, until 30th September 
1 983, Schraders are offering a 2% discount on the 
unit price of these two funds, adding to the existing 
attractions of market potential, quality portfolios and 
performance records. 
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luut« SchRMterUmi Truss Manager? Limited (Mem Bern « (be UnK Trust AssochUrm). R 050 I Home, 14 Jamas S treat;, 
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Truaiaa* American Puna- Midland BunX Tran Company Limited; General Fund: LtoyCi Bankpfc 
Tius offer Is not available 10 rasdtnis of uto Republic cl bour.c. 


investment recommendation 

Investors may wish to base their choice of fund 
on the degree of exposure they already have to 
either the UK or American market 

For those who are undecided, or who are not 
currently invested in either market Schraders 
recommend an equal investment in each of the two 
funds. Whilst the UB. economy traditionally leadsa 
trend, the U.K. stock market can be expected to 
respond quickly and sympathetically to movements 
on Wall Street A dual investment will provide an 
ideal breadth of stability and opportunity. 

How to invest 

Please complete the coupon belowand return it 
together with your cheque indicating whether you 
wish to invest in Schroder General Fund or Schroder 




American Fund, and your preference for either 
Income or Accumulation units. 

When purchasing both funds please fill in both 
sentences accordingly; however, only one cheque, 
for the total, is necessary, bearing in mind that the 
minimum of £500 per fund will amount to £1 ,000 on 
a joint purchase. 

On August 31 st 1 983 the unit offer prices for the 
two funds were:- 

American Fund 105.7p (Income) with a yield of 
0.39%; I06.4p (Accumulation) with a yield of 0.39%. 

General Fund 246.5p (Income) with a yield of 
2L72% ; 356.2p (Accumulation) with a yield of 2.72%. 

Remember that the price of units, and the 
income from them, may go down as well as up. 

. You should regard your in vestment as long-term. 


To: Schroder Unit Trust Managers Ltd, Enterprise House, Isambard Brunei Road, Portsmouth POI 2AW. 

Telaphona; 0705827733. 

1 wish to invest (minimum £500) £..- . in the Schroder American Fund at a 2% discount on the ruling unit offer price. 

Please allocate Income/ Accumulation units (delate as applicable). 

I wish to invest (minimum £500) £ in the Schroder General Fund ata 2% discount on the ruling unit offer price. 

Please allocate Income/ Accumulation units (delete as applicable) 

I wouldllke mors Information on the Schroder Share ExchangeScheme D Financial Planning Service HJ 


Surname 

(biofV lad an ploUfld) 

Address 


.First Name 
(tahilQ 




Signature,. , — 
dncoce oiinni twuinB ill iruss tisa) 


Members of The Unit Trust Association. 


\ * 
V 







Hill Samuel I nter national 
Currency Fund Limited 
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NEW SHARE ISSUES 
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Surviving the stags 9 slaughter 
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CURRENCY FUNDS 

Investors nia v subscribe ibrbharcs designated 
in lire following currencies: 


MANAGED FUND 

Managed I -unci Shares will enable investors to 
achict c liigh returns through an investment in 


Deut-schcmarks* Sterling Swiss Francs - US Dollars, majorcunvnvics under professional maiuyomcnt. 


Shares in the Currency funds aredesinned lor 
investors who v isli to keep ihcircash reserves 
matched in a partli-ularcunvncy.Thc} ma\ be con- 
verted from one Fund to another on anv Dealing 
Day without the Cbmpanv making am charge. 

Investments Ibreach Currents bund will atall 
times he matched in die relevant currency and held, 
mainly in djelbmi oi'honk depusils. 

Objectives: lb provide investors w ilh: 

¥ The advantage oi' dealing in large amounts 
si: Securilv oi’eapiul 
* Ready availability ol'funds 
tj: Prolcbsional management 
Distributions: .MI interest will he accumulated 
and rvinv csu*d:nodi\ idends w ill therefore he paid. 
The Managers arc pan nf Hill Samuel iiwcst- 
meni Management International, tlic 'ivi-ncos 
irn esurient anil nf the 1 lill Samuel tiroup. which is 
a major linancial institution [used in London with- 
assets under advice and management oi over 
£4,500, 000,1/00. 


For copies rf the Prospectus urn the terms of uhkh 
alone, appikanons m.p be cons a/eri-dj and the A pphai aon 
Form picasc use the toupoa. 


Managed Fund Slwres axe paid up in Sterling but 
will ho invested in a selection of major currencies. 
Tito Managers will aim tonia.xinu.se grow di by 
scl citing those currencies which will provide the 
liighcst returns, takingintuaccnunt both exchange 
and interest rates. Although the Managers will 
div ersily their holdings to minimise die risk of 
adverse movements in c.xchange rates, it must he 
rccognis ed diattiie price of Sltares may go down as 
well as up. 

P HILL SAMUEL 

j FUND MANAGERS (JERSEY) LTD 

[. 7 Bond Street, Si. Holier: Jersey GianncI Islands. 

I Telephone: 05 34 7b029.Telex: 4lS22b9. 

I Please send me a copy of the Prospectus of the 
J 1 lill Samuel International Currency Fund 

| Lih,iteL ’ F.T. 3. ?■ 33 

j NAME. 

.\DDKESS 
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Dominic Lmvson looks at 
how a revived issue 
method affects the small 
investor 

CONSERVATIONISTS should 
be told: i£ the autumn new 
share issue season confirms the 
trend that developed over the 
summer, the stag could become 
as scarce a species as the sabre- 
toothed tiger or the duck-billed 
platypus. 

The danger is, however, that 
the methods being employed to 
freeze the stags out or the new- 
issue market may also deter 
the genuine small private 
investor from applying for 
shares. 

The stag’s hunting success 
depends on his ability to track 
down new shares offered for 
sale at a fixed price. To make 
the issue attractive to investors, 
the company usually agrees to 
fl:: a price below that likely to 
be struck in the market 

The stag, knowing this will 
apply for the new shares and 
sell out at a profit in the market 
as soon as dealings start. If The 
company's advisers badly 
underestimate the attractive- 
ness of the new shares, the 
pickings can be lush. 

For example Superdrug 


Stores, the discount retailer, vestor h 
was offered to the public in change. 
February at 175p per share. But ticuiarly 
when dealings started the price to secon 
hit a peak of £3, a profit margin the City 
of over 70 per cent. shares. 

The issue however was over- that it k 
subscribed 95 tiroes, drawing bankers 
in almost £1.5bn so that large spending 
investors were alloted only 1 the acco' 
per cent of the amount of shares company, 
they subscribed for. stock ma 

This kind of undignified A rule 
stampede led the City to think investor 
again about its methods of sell- about d 
ing new shares to the public. tender pi 
As a consequence, the ten- is unlike 
der method of offering shares “us, so i 
has come back into fashion. Celve hls 
Here the issuing house states But th 
the minimum price at which if the hr 
subscriptions can be made, and to hold 
invites investors to lender for extended 
the shares at as high a price as given < 
they think they are worth. relatively 

The issuing house normally Nevcrx 


vector has suffered from this 
change. He does not feel par- \ 

ticuiarly confident about trying 
to second-guess the experts in 7 A ■» 

the City by offering a price for 1 (Jtn 

shares. And he may complain f y 

that it is the job of merchant l/* '■T-tV * ■ 

bankers and stockbrokers, after \\V» gx;--.- V U 

spending months scrutinising yW . 

the accounts and records of a /// 

company, to assess its likely ////. 1 fvxj/y&K 

stock marker value. gwM/fm 

A rule of thumb for the small “f//v ’wvnU/rL 

investor is to tender at a price. _ f 

about double the minimum 

tender price. The striking price puter software company, was 


is unlikely to be higher than offered at a minimum tender 
this, so the investor should re- price of loop per share in May. 


ceive his allotment 
But this is only a wise policy 
if the investor genuinely wants 
to hold the shares over an 


Investors were so enthusiastic 
that the price was struck at 
240 p. a premium of 55 per cent. 
Yet within a week the price 


- Errs asar K’WNSS 


Nevertheless, 


tenders 


wishes to strike a price, below may provide an opportunity for 
that reached when dealings those seeking short-term capi- 


begin in the market. But since 
tenders came back into fashion 
with the offer of shares in Data- ■ 
stream in March, the prices of 
most new shares have risen 
little. On some occasions, they 
have fallen, from the' price 
originally struck by the issuing 
house, once trading has begun. 

Not only the stag, however, 
but also the small private in- 









Today sees the first public offer of units in not just one but 
four new unit trusts. At the moment they were created on 
22nd August they were already worth £60m, and constituted the 
largest launch of new units on record in this country. 

GROWTH 


It is a sensible rule that all unit trust advertising must state that 
the price of units and the income from them can go down as well as 
up. Let it be said here boldly, and not buried. 

Even so we arc confident tiiat the omens for growth have not 
been belter for many years. Recovery in the world economy may be 
patchy, but its signs are there in all markets. And the objectives of 
our three growth trusts are such that we can seek growth precisely 
where the signs of ir are most obvious, and where the prospects «*f its 
continuing are healthiest: in ihe bar Hast, in Noah America, and in 
combinations of both with die U K Muekniarkets added . 

Our fourth trust, the Scottish Income Fund, is also designed 
for growth - in diis case primarily Kir growth in income. For tax 
reasons the fund's investments will nn »sily be in UK equities. 


SCOT HS H UNIT MANAGERS 

\Ye ourselves- Scottish Unit Managers. or NlM - are u new 
name in unit trusts. Rut the people who form it are highly experi- 
enced in investment management. 

The participants are Martin Currie, and British Linen Fund 
Miuiugers.both part of the prominent Edinburgh financial 
community. .Martin Currie were founded in 1 SSI. They have some 
£5lK)m investments under their management. and run a general unit 
trust with such success that it stood sixth in The fi//w.<Usi of growth 
units to 1st May, 19S3-a iormidable ranking for a trust with a 
general portfolio. 

British Linen Fund Managers have some £250m under their 
hand/lhej arepanofthe British Linen Bank, founded in 1746,\vhich 
is ninv the merchanr hanking .subsidiary' of the Bank nf Scotland. 


Scottish pacific fund 


The Far East, pnKcd for rapid economic growth, lends itself 
pcrl'ecUy to Scottish Pacific's investment aim ol capital growth. 

In Japan wc expect corporate profits to climb sharply: by up to 
40 percent in the half year to March 1 0S4.com pared u ilh ilic previous 
hall year. \N'e also expect the Japanese government to bow to pressure 
and stimulate th e domestic economy by actually en^ou rag ing imports. 

The rebound in Hong /dwgpromises to be euphoric. GNP this 
year is on course for 6 percent growth, and any sensible solution to 
the lease question should triggerabul! market. Meanwhile .\ hria\'sian 
growth seems secured by the steady development of the country's 
mfrasirueiure. 

The estimated yield at an oiler price of 25p is 0.39° o. 


sccrn’isH north am kricax fund 

Scottish North American is a growth fund, taking advantage 
of the strong performance of i mostly* smaller companies in the 
worlds largest and richest market. Office equipment, defence 
technology, health carc, specialist retailing, and financial services are 
typical ol" ihe sectors for investment. 

GENERAL IN FORMATION MEMBnOBM 

The l : unJ% jtc juihxnvii I’' IVpanmciU >■! IrjJ,-. Xrpli-sili.’ni atT will Se 

aJaicnkM.-viJ. i vntliuaiif. «ill K-k-umi v. nhin 4 J oj» .oi the Jwn! nilci. 

•\n iniiul chirpe r an cr.-inlin^ ? fvfj.il l is induJc^ in \n: sok; prlos ui umrj. out of v. V- 'h 
rcmutwrjUi-n i . poiil fiin.-nih.il umir . rliri> u\aiLhk-><n n.%iur>i. 

llw rajnaB*;mi.ni . harms' ••■ill K- !lu.i 1 cm u!l v vnv pa .on? |*t j.i VAT pcxsiim lor each 
nf ihe FunJ .vuth the c-W.-piK'n m'h.nni-ti liKiinc 1-unJ « hew [hr fruruc email cta iyc « Ui be tried 
minjlly ji "i,-t nrr.-.ni plu--\‘.V l' • ivr atiiiuni. Ihr> iimiap.migii chaiyg will fcv dcducuC Ipso 
ihe putf- inciime i-nlw luiul vr rli. - wipiiai thctwl' 

HO and nilcr rnai Jnd inep-' >•>> uld.<riU h; qu. ■) sd jnJ pub-toed in the Financial Time. 

.'■id Hi.jnie mji be turn.- hi! at the ■ lief pits. - uii ion J juibuuiin itiia 
IV ir.bntKin mil P>:nt.>J.' j- i>4|i<h 

Scottish Pacihc Fund -.\nn-ull, na *I-.t iuly.u'mmcMtts July. 1“*SJ. 

Scottish North Araerican Fimd-Aimujib i -n .’Lt July, ommawn; ?!>: Jul;-.riS4. 

Sconisti World Growth Fund - Hali'icirii' us jUih" June sad iJsl December, <x*3uaead.7g on 
:N IVccmbcr. I M »4. 

Scottish Income Fund - t'Juancii’ ■ <n 5I« .March, 30th June, Kith September and JU: Decerabex. 
orenracnsinson .-Ih Pecember, I'htj. 

Thatte; l fi-naoJ A.-cueoi and L*V .V^nniueCxiporaanin pie, Enjitz. House, ho Grohora Streci, 
LnmhKi ECJV TDii.'Idcrtah': Dl-fv lU.M}. 

.Maiuijm: nil Vtir.rs-.'rNLiniii'rd.Rv’s.Oltia: Chari JtwS,]Ui'c.Iiii n .bi. , r:h EH: -H.V. 

Telephone: Uii-^J iaKUjl-^0437^. Ida: 72ruj .UiZOJ (j.Kr&aixam Saiiknd No..*5ia7. 


\Xe expect occasionally to be in energy, in thrusting private 
companies going public, and in larger companies on the brink of the 
recovery that is gaining momentum in the economy as a whole. 

VS A will normally account for at least 90 percent of the 
portfoli* i, but we shall also look for growth in Canada , where mines, 
energy, and amber look especially dynamic. 

The estimated yield ar an offer price of 25p is 0.30%. 

SCOTTISH WORLD GROWTH FUND 

As its name implies. Scottish World Growth is free to seek out 
opportunities for capital growth without geographical constraint, or 
confinement to any particular sector. 

Vic will invest mainly in the major markets - in USA, Japan, 
and the UK. and our siraiegy wifi be io go lor equities whose 
prospects seem outstanding. 

Our tactics, however, will be swift and opportunist, in antici- 
pation of changes in local economic climates and in the strengths of 
international currencies. 

Because capital growth is paramount in the objectives of 
Scottish World Growth uniis. Melds will probably be low. 

The estimated yield at an offer price of 25p is 2.381 -d. 


SCOTTISH INCOME FUND 

Lower rules of personal taxation make income funds attractive 
to many private investors: but yields have steadily fallen as the share 
prices haw risen on die worlds stnekmarkets. This fund aims at high 
yields, notwithstanding those prices. 

Specifically, we aim at a 6.5 percent yield in this first year, 
which would beat the FT AH Share Index yield by some 40 percent, 
and advance to higher distributions in later years. 

Although income is ihe objective iwe shall make quarterly 
distributions >. we expect to achieve capi tal growth as well. 

The portfolio will be primarily orientated to equities but 
international bonds may beheld from time to time. 

'Ihe estimated yield at an oiler price of 25p is 5-OS^o. 

HOWTO INVEST ^ 

To invest fill in tiic Application Form below and send it with 
your reminancc to reach the .Managers by 30th September, 1983. 

Applications received by that dale for upto 112.500 will receive a 
bonus of 1% extra urnts alloted . Applications over £2 4 00 will receive 
a 2% bonus. Minimum initial investment is £500 per Fund. 

| APPLICATION FORM 

® 7b: So^rtish Unit ^Managers Limited. 29 Charlotte Square, Edinburgh ■ 

EH2 4HA. Telephone: 031-225 3S 11/031-226 4372. 

I I Are enclose a cheque for £ (minimum investment 

£500 per fund i payable to Scottish UnitManagers Limited for purchase of units. 

( Please tick bnxies i below indicating your choice of Fundfs) and the amount to be 
invested per Fund. 


Scottish Pacific Fund 

□ 

c 

Scottish North American Fund 

□ 

c 

Scottish World Growth Fund 

□ 

c 

Scottish Income Fund 

□ 

c 


Please tick box if you wish net income reinvested Q 
I amAve arc over 18. Please use BLOCK CAPITALS. 

Surname Alr/Mrs/Miss/.Ms/Title 

Forenames 

Address 


Postcode 


F. T. 3/9'S3 


In the case of joint applications, _ VJ? ft. I jf 

all applicani5 5hould sign and printtheir 

names and addresses on a separate piece ** | j raj | 1 ‘ ** 

MANGERS 


tal gains. 

Micro Focus, a micro com- 

PENSIONS 


valued at 560p eacii, an 
astonishing 95 times post-tax 
earnings. 

The tender method is parti- 
cularly appropriate when stock 
market conditions are frothy 


and speculative. Then shares' 
will be eagerly souaht on the 
floor of the Stock Exchange at 
prices which merchant banks 
would never dare to under- 
write as a fixed price offer. 

But however despised stags 
may bo at present, if despot*, 
doiiey seizes the Stock Ex- 
change, one can bo sure that 
merchant bankers and brokers 
atlempling to sell new shares 
will be anxiously wanning the 
horizon, looking fur the tips of 
velvety antlers. 


Topping up with unit funds 



TENDERS 



Yesterday 


Minimum 

Striking 

Opening morning's 1 


price 

price 

price 

price 

Data st ream 

ISO 

225 

242 

205 

Octoous 

275 

350 

360 

430 

Ecase Mass-mi Politt 

280 

315 

315 

370 

Micro Focus (USM) 

155 

240 

265 

560 

Adam Leisure (USM) 

80 

88 

94 

93 

Julianas 

225 

260 

263 

355 

Renishaw (USM) 

80 

150 

170 

230 

Cifer (USM) 

115 

115 

126 

173 

Tunstail Telecom (USM) 

100 

140 

151 

171 

CPU (USM) 

105 

130 

118 

116 

SR Gent 

160 

190 

198 

184 

DPCE 

170 

200 

235 

241 

United Leaslne 

140 

140 

140 

153 

Henderson Admin 

325 

375 

368 

343 

j international Signal and Control 125 

T50 

T58 

TS8 


Eric Short on a new way 
of upping the value of 
your pension 


particularly vulnerable to 
another bout nf inflation. 

The attraction of the new 
Legal and General scheme is 


HIGHER-PAID employees wish- that it allows additional pension 

inn tn inn un fhnir nM«intI Contributions tO bf WVfSiCd 


ing to top up Their pension 
plans should look at a scheme 
launched this week by Legal 
and General Assurance which 
allows for much greater 
flexibility in in vesting pension 
contributions. 

The scheme is aimed at 
employees who are prepared to 


effectively in a wide range of 
unit funds alongside or instead 
oi the regular contract. This 
gives the employee the oppor- 
tunity to be inrolved in the 
management of his investment 
as he is permitted to switch his 
money between different funds 


make Additional Voluntary Con- when he ^dshes. 


tributions (AVCs) into their 
company's pension scheme in 


Legal and General is offering 
seven different funds, cash. 


order to boost the size of their fourty. 


interest. 


employees to make AVCs ff 
his fund does not have ope and 
then, within that facility, to 
set up a iintt-JinUed scheme. 

All A VC schemes suffer from 
the disadcantace that the 
money cannot he touched until 
retirement. But unit-linked 
A VC schemes have further 
drawbacks. 

The effectiveness of regular 
investment in unit-linked funds 
depends very much on the 
market level at the time of 
cash-in. So the investor needs 
flexibility in his timing in 
order to be able to cash in hls 
units when the market is 


pensions. 


linked gilts, international, pro- strong. 


Such a facility is particularly pe«y and a managed fund. Any 
important to older employees combination may be chosen, 
who have seen their pension There is no minimum invest- 
benefits eroded as a con- *?ent in any one fund-and 
sequence of changing jobs tb er ^ are full switch facilities 
during their earlier working between them, 
tires. The mipirnum contribution to 

Most of the money paid into the scheme however, is £50 a 
pension schemes through AVCs month or £500 a year. So the 
has to date been invested in plan is effectively limited to 


building societies and the tradi- higher-paid employees. ment may also create problems, 

tional with-profits policies There are several problems if the total value of the pension, 

offered bv life assurance com- before an employee would be including the top-up. exceeds 

panLes. * able to invest his AVCs in a two-thlrds of the employee's 

Both these investment media, unit-linked scheme like that of final salary, 
iwever. have produced steady Legal and General. In that case, the employee 


But the benefits under an 
A VC scheme have to be taken 
at the same time as the benefits 
under the main company pen- 
sion scheme, at retirement or 
early death. At that time, 
stock markets and the em- 
ployee's units may be. in a 
trough. 

But a highly succesful invest- 
ment may also create problems, 
if the total value of the pension, 
including the top-up. exceeds 
two-thirds of the employee's 


however, have produced steady Legal and General, 
but not spectacular returns for He cannot make the decision 
investors over past decades. unilaterally. He has to persuade 
Building society and life his pension fund trustees both 


He cannot make the decision simply loses the extra income 
unilaterally. He has to persuade in excess of the two-thirds cut- 


investments 


provide 


facility 


off point, to the henefit of his 
company pension scheme. 




yon 


ResfdentAbroad is Brita irfs Resident Abroad is available every- 

monthiy magazine for people living or where in the world on monthly 

workingoverseas. subscription from The Financial Times 

It advises and informs on ail aspects Business Publishing Ltd. Ifyou’re 
offinance and business, with articles on thinking of making a move, order it now. 

UK and foreign investment, property, Bon voyage- 
pensions and insurance. 

It entertains and informs on 
matters of health, education, travel 
and leisure. 




/ The 
/ Financial 
' Times 
Business 
Publishing/ 
l Ltd U 




// Subscription form 

7 EnsS'n'f ,nS 

One year. 12 issues, at: Debrtmwcre.iitrjrrf_K-i.-h«t^. 


| j £26.00 UK. 

| | ^■OOAJSSeo.OQ Overseas 


Payment must accompany order 
I IJ^ncIraarnychequQmadepayabfil 
L_1 lo FT Business Publishing 

Debit my credit card— twkchoiQB 
| | American Express J j Access 

I I BarelaycardVlsa Q Diners 


Card number! 


Address- 


-Signed 

-JobTWa; 


A Nature of Busin ugt; 

10 Cannon 


Rssetwea numhe'SWW* - 












£528 
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CAPITAL TRANSFER TAX 


Bark but no bite— if you draw its teeth 


f-j; to 

(■'KH&r. i'i /'Jr' i ^£!;kU*£ 


In the first of three 
articles Clive .Wolman 
describes a mass-pro- 
duced avoidance scheme 

"SO^YOU THINK you needn't 

W P?7 about capital transfer tax 

witn oniy a bouse, contents and, ' P Mm KBlPi^' P ■ ' 

a few odds and ends to pass on W 

to your .wife and children— |iM0pp$S F"v€B , | 
well, you’re wrong. The tax- . Wl Wh&'i W&jM&S 
man is going to snap up a major 
chunk of your wealth when K- 

you ve gone, radess you act now, m pMlPv 
whole, you’re still relatively •••*-. 

“3?ve brought along with me \ - W-. -■ ■ . ' 

a couple of simple little schemes U 

*»at are just right for you. They ■'".■•■. x . r \ “* ;v: r .i a 

allow you to invest your money Ht^v.v/v'y • .r a v^ -S p S 
wrth us. so that iTs safe from % 

the tar rm ^n forever. *• *■ . • 

“You say you’ll need a 

regular income from your .v - m «.:.■■ J afcaB'.* v»c 

wealth?— No problems, we can That’s from my 97t 

arrange that 

_!1 Y^i say you might need to Duke of Westminster is worth 
aH on -the capita you pot into an estimated £6Q0m to £1 ,000m, 
our scheme? No problems, we thanks mainly to his Central 
ran arrange for you to draw out London estates which were 
the money whenever you want acquired in the 17th century, 
with no tax to pay. and preserved after a series of 

*' In the meantime, our highly c °urt battles with the Inland 
skilled team of professional Revenue. 
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That’s from my 97th discretionary trust 


investors 


manage 


But with a generation of new 


money, so that it will make owner-occupiers, both rich and 
more foe you and your not so rich, now approaching 


ehiJdreiL” 


the age of retirement, capital 


Such is the patter of the transfer tax represents a threat 
salesmen spearheading the new- t0 a widening stratum of the 
style tax avoidance schemes that pop^stion. It starts to bite on 
have emerged on the may; estates worth more than £60,000. 
market as a major force over For most however it is a 
the last 18 months. Clients have threat which need not material- 
put nearly £lbn, brokers esti- ise, provided they follow in the 
■ ^ g t0 these so-called well-trodden steps of the landed 
umeratance trusts ” which are gentry. Over the past 10 years, 
now being marketed vigorously the amount of money collected 
by life assurance companies. by the Inland Revenue from 
But the old professionals in CTT “d its predecessor, estate 
the tax loophole-spotting game, dut y. bas fallen, even in nomi- 


CAPITAL TRANSFER 
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the accountants and the solid- ^ terms . not allowing for 
tors, have been launching a inflation. As a proportion of 
counterattack. the total taxes collected or the 

_ T „ , ^ amount of wealth left on death. 

^ rf the yield from estate duty and 


firm, CapeKhire Myers, sent 
out a brief to its clients last 
week condemning the inheri- 
tance trusts as “pretty useless 
and more effective in providing 
commission for the insurance 
broker than protection for the 
client”. . 

Through most of the history 
of estate duty, since it was 
introduced 89 years ago, the 
capital tax avoiders specialised 
in protecting, with remarkable 
efficiency, the great landed 
estates of the aristocracy. Even 
today, for example,- the sixth 


CTT has fallen off dramatically 
(see graph). 

The former Chancellor. Mr 
Denis Healey, before introduc- 


attentions to designing and sel- 
ling off-the-peg schemes for the 
general public. 

Inheritance trusts are 
designed to make full use of the 
annual exemption from capital 
transfer tax of gifts of up to 


ing CTT nine years ago, may £8>000 aod the 10-yearly exemp- 


faave spoken of “squeezing the 
rich until the pips squeak.” But 
the chief beneficiaries of his 
reforms have not been the 
Inland Revenue but the tax 
experts. 

And since the concessions 
introduced by the Tory Govern- 
ment in the 19SI Budget the 
experts . have turned . their 


BUT DO YOU KNOW 
WHEN fO SELL? 

In th« past year or two. frankly, it haa not been too difficult 10 buy shares 
that go up. Bui buying the right share at thB right price >8 only hall the 
secret of succasaful investment— » profit is not a profit unfit it is in the 
bank. Pater Welhan*. editor of the THROGMORTON NEWSLETTER, has bean 
dispensing sound investment advice for nearly 20 years. Hia " Whan to 
Sell Sh ares " Is free to all subscribers to the THROGMORTON NEWS- 
LETTER. part of a regular series of Investment Notes which build up into 
a complete course in investment. And. ol course, there are well- researched 
racommondaiiona, ilka London end Northern, recommended earlier this 
year. On July 3. after his recommendation had effectively more then 
doubled. Peter Welham recommended, switching into TACE at 72p. Within 
weeks TAPE had climbed to T70p tor a profit of 482 per cent in less than 
four months. . 

For n FREE copy of the September THROGMORTON NEWSLETTER sand a 
stamped, addressed foolscap envelope with the coupon below: 

To Throgmorton Newsletter, 110 Arthur Road, London SW19 8AA 

Yes. please send me a FREE copy of your September issue. 1 enclose 

an SAE. 

Nemo (block capitals) 


This offer doses on September 10. 
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bon of £60.000. Most folk are 
reluctant to exploit these 
exemptions by giving away 
their wealth gradually — until 
death is staring them in the 
face, and by then it's often too 
late. They fear they may need 
the money in an emergency 
and may not yet have decided 
who should ultimately receive 
their wealth. 

The solution is to use a device 
dreamt up by our forefathers 
some 700 years ago as a means 
of avoiding feu dad dues. The 
Idea Is to transfer money out 
of your estate into an entity 
called a trust, which Is con- 
trolled and administered by 
trustees — who happen to be 
yourself and, where possible, 
your spouse. 

In its purest form, the dis- 
cretionary trust, the trustees 
have the power to pay out both 
the income and the capital in 
the trust whenever they want, 
to whomever thdy want, even 
to the origin^ donor. However, 
such a transparently artificial 
device incurred the wrath of 
the Labour government and 
they introduced a method of 
taxing discretionary trusts. 

But Mr Healey did not seek 
to tax those trusts whose deeds 
specify precisely what propor- 
tions of the property in the 
trust belong to whom. In fact 
he introduced a concession 
allowing the trustees of such 
trusts to give back the property 
to the original donor, without 
any tax penalty. 

These are the type of trusts 
now being marketed by the 
insurance opmpaniesL 

They, are also designed to 


exploit a major concession in 
the 19S1 budget, which allows a 
donor to make an interest-free 
loan to the trust, free of any 
liability to CTT. Particularly in 
times of inflation, an interest- 
free loan may be almost as good 
as a gift — aqd before 1981 such 
a Joan was liable to CTT. 

In addition to making a gift 
to the trust to use up your 
yearly and 10-yeariy exemp- 
tions therefore, you can also 
make £® interest-free loan. This 
money is invested so that the 
interest and capital gains accu- 
mulate outside your estate. The 
loan may be repaid gradually j 
to provide you with an income. 

Another variation is for the 
trustees to make loans back to 
the donor. The donor may trans- 
fer money to the trust, thus 
making immediate use of his 
annual and 10-yearly exemp- 
tions. However, be may then 
receive most of the money back 
as a loan. 

Two of the life assurance 
companies. Equity and Law and 
Schroder Life, allow both 
methods to be used, according 
to a survey recently carried out 
by the Cheshire investment 
advisory company. Investment 
Planning, Analysis and Manage- 
ment Hambro Life allows only 
the loan-back from the trustees, 
while the other companies — 19 
responded to the IP AM survey — 
allow only a loan to the trustees. 

What is common to all the 
schemes is that the monies 
placed with the trust, both gifts 
and loans, are invested in a 
bond which is managed as part 
of a fund by the insurance com- 
pany. The use of a bond is 
necessary to avoid the accrual 
of income to the trust which 
would be taxed at a rate of 45 
per cent. 

However, it usually means 
that the individual loses control 
over the investment of his 
money, although all the com- 
panies allow switching between 
different funds. Trident Life 
however allows individual dis- 
cretion through its personal 
bonds. Another disadvantage is 
that a management fee Is 
charged, normally } per cent 
per year, in addition to an 
initial fee to cover commissions 
which normally amount to over 
5 per cent of the money placed 
in the trust 

The other criticisms levelled 
against Che inheritance trusts 
are, in . summary, that their 
small print is sometimes care- 
lessly drafted, that they do not 
take - sufficient ' account of 
individual circumstances, that 
they are not flexible enough if 
those circumstances change and 
that, because of their size and 
the tax loss they now represent, 
they are liable to attack from 
the Inland Revenue. 

The critics of inheritance 
trusts prefer other methods of 
avoiding CTT. These include 
the use of a combination of 
pure endowment and term poli- 
cies and a return to the sup- 
posedly discredited discretion- 
ary trust 

City accountants Neville 
Russell, among the most loyal 
of discretionary trust sup- 
porters, mitigate the tax charges 
on discretionary trusts by 
dividing their clients' property 
between lots of little trusts. For 
one client they have set up a 
battery of 100 mini-trusts and 
have programmed their com- 
puter to produce the accounts 
of each automatically. 

NEXT WEEK: An eval nation 
of the inheritance trust and 
alternative CTT avoidance 
schemes. 
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• High Rates of Interest. 

• Cheque book for immediate 
withdrawal without notice. 

• The security of a major UK 
Clearing Bank* 

• No needtobe a Bank of 
Scotland customer. 

• Available anywhere in the U.K 

• Interest rate quoted correct at time of going to press. 


Please send me details of 
j Money Market Cheque Account . ... | 
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FIXED PRICE OFFER AT 10.3p 

Until Friday 9th September, 1983. 


ErtheaM Gran Annul YMd ILW. 
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tten 2v*.1rem qm fixed price end Uma urtU be afloeaiM tnweafttr at wnert price. 
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Howto turn £500 into £2,150 
on the Stock Market in just six weeks 


H e rtreme ly well"^ 

whatever is available 
of certain shares. 

confidence. Within ^ 

re3P ^or example, on 
22nd December 1982 against the advice of many 
experienced brokers, these investors bought 
.Samson Exploration at 12p. 

On 2nd February 1983 they eoM their shares 


If you had invested £500 at the same time 
you would have made £2450 in just 42 days. 

This is by do meass the best example of their 
investment successes. 

The secret of investment success 

Tha jrt ftfrt* a Trilling nn tlw* S t/u»Tr 

Market is to have reliable advice and the ability to 
move fast, before the word gets round and prices 
mckst- 

Every Wednesday evening Stodk Market 
Confidential is posted first class to all out 
subscribers. In st we make comprehensive buying 
and selling recommendations, offer sound 
investment analysis and, most important of all, 
suggest three *hot tips’ for the week. 

If you haven't acted xm our hot tip^by 
Thursday lunchtime you've mi ewtj the boat- 
other SMC subscribers will have already pushed 
prices up. 

What to buy and when to sell 

If you look at the SMC Growth-Record for 
82/3 shown you’ll notice that we aren’t shy to 
include all our losses. This is because what few 
there have been hardly affect our staggering 
overall success rate of S0K>. 

One reason for this sucoess has been that wb 
not only tell you what to buy— but also when, 
to seff. 

In fact the average holding period is only 
thirteen weeks which means ymi mn tnnvimiw 
profits and minimise losses. 

Our subscribers can boast some of the 
healthiest portfolios anywhere with Cist in and 
out profits, and quick capital gains. J 9 » 


What you probably didn't know is that cadi 
week be chairs a private meeting oCthe SMC 
Board of Advisors. Tbgether these financial 
specialists pool mfijrmatiou. validate sources, and 
discuss the latest City whispers. At the end of the 
meeting they have chosen the USM tip of the 
week and three other of the hottest tips. 

We guarantee that none of these tips will be 
leaked by the EditonalBoard.or published, except 
in SMC. 

W h ich m ean s yo u can act with total 

yflnfi ij pnre ^ai-ti TTw j aping 

SMC Growth Record 82/3 

Top Performing Share: Security Ihg 

Systems: -ftMOft 

Average Growth BerHotTStf (mduding 

lossesh +33.47fr 

Average holding period: 13.4 weeks 


SMC Weekly Contents: 

$ Three Hot Tips'- act by Thursday 
lunchtime before other subscribers 
push up the prices. 

$ USM Tip of Lhc Week-aimed at fist in 

_ and out profits. _ 

$ Comprehensive investment analysis 
including gold, building societies and £plfa- 

® Valuable inside information fitr long 
term capital growth. 

SMC is a fotmpage weekly news sheet 
available by private subscription. 

FREE! £1000 PRIZE DRAW 

Everyone is welcome to enter our Free Prize 
Draw: All you have to do is tick the appropriate 
box on t he application form below and return it to 
ns qy September 30th 19 S3. 

On Wednesday October 5th,ifyotmrlhe 
winner, you’ll receive £600 to spend or invest as 
you please. 

We'd suggest you invest it evenly across our 
"Hot Tips" fiir that week. Because, if you do, and 


yow* £600 ofshares o rp u t w orth £3000 by 
November 4th,wc’fl make up the diflerence in 
cash. That’s right, we're so confident that oar 
advice is sound we believe that £600 will be 
worth £1000 in just lour weeks. 

Eveiynne is welcome to enter the FREE 
Prize Draw No purchase is necessary 

FREE BOOK FOR 
FIRST-TIME SUBSCRIBERS 

SMC was originally published to help only 

experienced investors. 

But it's of equal value to firat-timeisJf you 
have never invested in thtrStock Market bciltfo 
well send you u free book: "How the Stock 
Exchange WorksT to help you squeeze the 
m-ndm ura profit from SMC. 

HOT TIP HOTUNE 

In case you're away from homeon a Thursday 
mom ing, or the first post is dplyyed.we supply yen 
with a private Hot Tip Hotline' phone number, so 
that you can bear a summary of that weeks SMC. 

FREE! SIX TRIAL ISSUES 

Return the completed bankers older boknr 
and well rush you tho next sixtemiM of SMC 
absolutely free. 

So you can profit from oar experts’ invaluable 
adrica for six whole weeks at no cost to youxsdL 
If youVo not convinced that the vital 
information which SMC contains is^ worth £I44a 
year just write to your bank and cancel sour 
application order before the date shown. 

SAVE £72! YEAR ONE AT 
HALF-PRICE 

In addition to six free Issues you can also 
receive your first year's subsen ptiou to SMC at 
half price if you order before September 33th. 

So it'll cost you just £72.00 for year one. 
Order by September 13th I9S3. 

STOCKMARKET CONFIDENTIAL 

57/61 Mortimer Street, London WIN 7TD 


Malcolm Craig ' / <7 

Editor-ufe Chief ' ^^****^ 

WHY YOU CAN ACT WITH 
SUCH CONFIDENCE 

The Editor of Stock Market Confidential is 
Malcolm Craig, if you're a major investor ora 
professional stockbroker yon're likely to know 
him personally. 

Otherwise yon may have read him in the 
financial press, or one of hia highly respected 
investment books. 


J SendbySeptemberl3th 

■ Please send to: 

J STOCK MARKET OTNFTOENTIAL. 

I 57.61 MortmuiT Street, Ltmdm WIN TED. 

| NAME (caps! 

■ ADDRESS 


SIGNED. 


Ik 

uasap of jtnr taolu 
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I A/C No fifknownt u 


It trill rust yrmnnlhlnRlodljrnvnrbtnvprofiLiblo the “ 
' mfnrniniji'minSMCc.ialjc.Onk'riiKiraxfa.'cLfiEies 
and enter the fn.v print draw today! 

Please enter me in tho £1000 

Free Prize Draw 1 1 

Please send me FREE book 

"How the Stock Exchange Works? M 

tS»*wrijcMnV 

I am replying before September 33th 
to receive year one at half price I 1 

Banker^ Order 

Tien** pay to the order of Stock Market 
ConfidenllaL Are. tu. 9 108-1356 uL MidLind Tlmk 
Ltd, KniRhLsbridfii? 40 IM lO.tho rant of £72.00, too 
months from tho dote shown and UMTOiRer the .-.tiai 
of X 144.00 each year on the anniivrcuY ofthi 1 d’lip . 
nhown being my membership to Stock Market 
Confidential and debit no:bur account aecorviingiy 
until countermanded by me in wri Li ng. jgjj I 
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The breathtaking rise of the 
Perpetual Group Growth Fund. 

Out performing all authorised unit trusts for capital growth-1, 287% in 9 years 


£1,000 invested 
in. 1974 would now be 
worth £13,870 

The Perpetual Group Growth Fund has 
out performed all authorised unit trusts for 
capital growth over the period since it was 
launched on 11 September 1974, to 31 August 
1983. 

The units have 1 risen an impressive 
1.28 7%, compared to a rise of only 385% in the 

^ GROWTH FUND j ** 0rdi ^ 

CAPITAL GROWTH 

... ■ 2U:na nse m tne 

10*88#- 3,1 J rale of inflation. 

M ill If you had 

invested £1,000 on. 

. H September 1974, 

your units would 

worth a 

WBa- m I slavering £13,870. 

until these units 
are sold, there 
is no liability 

Gains 

, 10 __ Tax. 

PHU Ifyouhadput 

tV3/74tts?^u2asai30Si«L)3i/B^a that £1.000 on 
deposit in a Buijding Society Share Account, 
for example, it would now be worth only£2plG. 

How well have your currem holdings 
done over the same period? 

NBi QravUi Fund fisum main oUo la oflr r huk uul Induda 
aei ir-inveiied lacmae. TIk F.T. Ontnurr lndcj h« tm adjnued 
iocluds etunated net ir-intctied t n co me. Intesion itmld arerpt 
pailpcxtarmucuua oKlal£uiib onlj. 


Perpetual 

Britain’s Fast Growing 
Unit Ihist Managers 

In the past four years, the funds managed 
by Perpetual have grown more than 1U fold. 
Perpetual currently manages three highly 
successful UK based funds - the Growth 
Fund, the Income Fund, and the Worldwide 
Recovery Fund. .-VI though based on ihc same 
international investment philosophy each 
Fund has its own distinctive character and 
offers either excellent prospects or capita! 
growth, or an above average income coupled 
with prospects for capital growth. The 
"Worldwide Recov ery Fund is an exciting 
portfolio of risk and reward. 

The Growth Fund and Worldwide 
Recovery Fund are ideal for those investors 
who wish to expose their portfolio to inter- 
national potential so as to provide prospects 
for greater capital growth. 

Perpetual now has approaching 
£70jM0jQ00 of funds under management 
invested worldw ide. — . — — "l 

The Successful Philosophy 

Perpetual invest internationally in 
whatever country.' .sector of industry or 
commerce, and in whatever companies the 


Fund Manager* consider offer the greatest 
potential for capital grow th. 

The Company believe this investment 
philosophy lo be the most *igm (leant factor 
behind their succcvdul investment 
performance. 

Perpetual 

Group 

Growth Fund 

r— I FOR IMMEDIATE RESPONSE [ — — 

■ TO: Perpi-iu.il GnmM.s Hjii. S iren. Hmlc^-jp.-llLiais^ 

■ Oxon RG'tr.YZ. Telephone 104912) t»Se$. 

a I'lMiC '-end me details i?p 

| Q ioh-iIi F und Income Fund 

| rn Worldwide Q shift 

5 RccoTciybuod Eicfungc 


<MKMn/l>fi»l 

APDRFSS 


nisn inn i i- urea i | 

Perpetual ! 

Member nl ’.h; l nitTnv-i M .ncijiica “ 

Britain's Fast Growing LI nit Trust Maxwgcrs I 

N« .i| pUMhle In r:i .> 1 1 nr, J 
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They’re selling off the old school tie 


WHAT ARE caUed " redundant 
educational buildings "-—small 
village schoolrooms, boarding 
schools and teachers’ training 
colleges— are still in demand 
for conversion to fiats, houses 
or workshops. 

For developers, particularly, 
a complex of school buildings 
divide up well into a number 
of units, whether as fiats, 
houses or offices. 

Schools are extremely sought 
after properties, many agents 
around the country agree, point- 
ing out that most of the school 
buildings were solidly con- 
structed to withstand the ' 
ravages of the pupils and 
built on land in a central 
location it would be bard to 
come by ttow. 

And with falling rolls, there 
has always been an intermittent 
trickle of redundant schools 
coming up for sale, either 
because of their age or Jack 
of up-to-date facilities: and 
'With more educational cut-backs 
the number is on the increase. 

Large training colleges which 
have changed hands recently 
include the one at Roffey Place. 
Faygate near Horsham. Sussex, 
sold to the Bethany Fellowship 
at around £580.000 through 
Weller Eggar and John D. 
Wood, and one in Tadworth, 
Surrey, went for in the region 
of 450.000 through Knight 
Frank and Rutley. 

While Bedford College in 
Regent’s Park, which is to 
merpe with Royal Holloway 
College at Eeham. Surrey, is 
being sold off through Billier 
Parker May and Rowdea. 

Small schools in the rough 
do come up from time to time. 
A Victorian school near Carn- 
farth. Lancashire, with plan- 


ning permission for conversion 
to residential use, sold recently 
on offers In excess of £15,000 
through David Heathcote of 
Preston. 

Parsonage House, Goosey 
(the name originates from the 
time the monks at Abingdon 
took their geese to the village 
to graze), is a good-sized 
Victorian school already con- 
verted to four bedrooms, three 
bathroom accommodation: but 
there Is a studio annexe for 
further .conversion, and I both, 
are for sale at £85.000 through 
Angela Mol and. Buckell and 
Ballard. 1 and 2 Market Place. 
Wantage. Oxfordshire (02357 
3611). 

Studying what is being done 
on various redundant school 
buildings give s an idea of what 
the finished product will look 
like, whether there is living 
accommodation or not. 

A red-hrick Norman Shaw- 
style school which doubled as a 
village hall in Bolsover. Derby- 
shire. with six classrooms down 
either side of a central hall 
covered by a hammer-beam 
root empty and vandalised 
since 1974, is being rehabilitated 
to provide a sports hall and 
leisure centre: the 1848 school- 
house In Tottenham Lane, 
Crouch End, North London 
redundant in 1934, has been 
saved to provide a headquarters 
for the Hornsey Historical 
Society while the Old Blue 
School. Lower Square. Isle- 
worth. Middlesex, -is refurbished 
as offices by period specialists 
Speyhawk. 

March ant lane Restorations 
of Petworth. Sussex, has 
renovated the Old School. 
Bramshott, Hampshire, part of 
which back dates from the 15th 


century, and it is now for sale 
at £79.950. complete with ingle- 
nook and exposed beams, care- 
fully pra*erved. Roger Warring- 
ton. Pearsons. 112 West Street, 
Famham. Surrey is the agent 
and he will be handling the sale 
of the two homes being made in 
the school itself, which should 
be ready in October. 

Hunting Gate Homes has just 
received planning permission 
for the residential development 
of part of the former Mater Dei 
Convent and. school on a prime 
site in Welwyn Garden City. 
Herts. The convent buildings 
have been sold to a religious 
movement. Focolare. and the 
school bu il dings a re to be 
demolished to make way for 39 
units — two bedroom houses, one 
bedroom and studio fiats, and 
bungalows. 

Howards of Howardsgate. 
Welwyn, acted for Hunting 
Gate In the deal, and are the 
agents for the development. 

The conversion into apart- 
ments of the tum-of-th e-century 
state school now called The Bow 
Brook, Mace Street. Roman 
Road. Bow. London. E2. partly 
overlooking the Grand Canal, 
has been a great success. 

Keith Preston. managing 
director of Kentish Hdmes in 
Borehamwood. Hertfordshire (a 
member nf The Consolidated 
Finance Holdings group), the 
company carrying out the work, 
says he was amazed at the 
response, which has been 
ma ini v from people working in 
the City, particularly doctors 
and social workprs. 

The company has allowed the 
shape and size of the classrooms 
and the main steel structure 
beams to dictate the design of 
the two-bedroom apartments. 
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Wimpcy Homes’ conversion of the 
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5a rum St Michael College into 72 flats within Salisbury Cathedral Close 
with its 14th century gatehouse. 


JJILlLC 


some of which have high-ceil- 
inged Living-rooms with the 
original iron roof trusses and 
a galleried dining room. 

The 12 units In the first 
phase at prices from £30,000 to 
£35,000, sold within 24 hours; 
there are one or two available 
around £35.950 in the present 
phase. 

Brochure from Tom Mulligan. 
Alan Selby and Partners. 19 
Lower Clapton Road. E.5 (01- 
9S6 9431). Who also has a few 
apartments left from £32.950 in 
the Secure harp development 
The Minstrels, formerly the 
Teesdale School, just around 
the corner. 

Until 1978 the College of 
Sarum St Michael, a complex of 
old and new buildings, was 
operating as a teacher’s training 
establishment in the cloistered 
calm of Salisbury's historic 
Close whose 14th century gate- 
house Is locked each night. 
(Each resident has a key.) 

After the college closed, three 
of the buildings were bought 
by Wimpey Homes to convert 
into 72 apartments, which I saw 
in the first phase some time 
back, and at last the work is 
practically complete. 

The 13 one- and two-bedroom 
units left are from around 
£47.500 to £60.000 for a 125- 
year lease which includes fish- 
ing rights on the Avon, and in 
some cases a view of the 
cathedral. 

Tn the main, buyers are 
moving from large country 
houses who want something 
more manageable, and expatri- 
ates returning home who want 
the authentic flavour of English 
countrv life in a cathedral city. 

Brochure from Sandra Bone 
at she show apartment, open 
seven davj; a week 10 rtti-5 pm. 
or telephone 0722 337WR5. 

In Dorypt. at Wimbnrne. 
onnosite the Minster, the hand- 
some listed Oue°n Elizabeth 
Court. Grammar School Lane, 
has been developed into nine 
town houses by local builder 
Simon Elliot’s company. Shel- 
hen. with Plinke. Lehman and 
Browning as architect*. 

There has been a school on 
the site since 1496 when it was 
founded by the Countess of 
Richmond ?nd Derby, mother of 
Henry VH. and eranted a Roval 
Charter Tiv Ooeen Elizabeth I in 
1503. The nresent building in 
red brick and Hath stone wa* 
completed in 1851 hv Moms 
and Eh«on. and remained the 
main educational centre in the 
area until five yoprs arn wh<*n 
the Roboo) moved to Pamnhill. 

Each of the two- and four- 
bedroom houses is set round an 
internal enurtvard created to 
retain the collegiate atroo- 


OXFORDSHIRE Hampton, 


Burjord 7 miles, Oxford 14 miles. 


A FINE AND SECLUDED 
VILLAGE HOUSE 

3 reception rooms, 6 bedrooms. 

4 bathrooms, oil central beating. Staff flat. 
Garaging. Swimming pool. 5 loose boxes. 
Hard tennis court. Cottage. Paddocks. 

ABOUT IS ACRES 

(RG/69670) 


A WELL EQUIPPED ARABLE 
AND DAIRY FARM 

Farmhouse, 6 cottages, new comstore, 
170 cow dairy unit 
For sale as a whale or in 6 lots 

ABOUT 498 ACRES 

l AM/69670) 


sphere, and are named after 
headmasters — from Mays i 1822- 
184S) to Neil (1951-1965). 

Five of the houses have been 
sold (orr to a retired head- 
master). three are reserved, and 
Fynes House, which contains 
the head teacher's sitting-room, 
is for sale at £55.000 through 
Alan Cosgrove. 'Welsh and 
Lock. il The Square. 
Wimbourne. 

June Field 


Queen Elizabeth Court, Grammar 
School lane, 'Wimbom*. Dorset, 
two hours drive to London via 
Winchester (M27) and the M3, has 
been converted to nine houses of 
which five have been sold and three 
reserved. T/ie remaining one is 
for sale at £55,000 for a 999-year 
lease. Details Alan Cosgrove, 
Welsh and Lock, IT The Square, 
Wimbome (0202 832224). 


CHESS 

LEONARD BARDEN 


IT SHOULDN'T be long now 
before a British chessplayer 
achieves the landmark of a 2600 
world ratine, the level of the 
so-called ” super-grandmaster " 
class of potential challengers to 
Karpov and Kasparov. 

Ratings are computer-calcu- 
lated from all major tourna- 
ment results and published by 
FIDE, the International Chess 
Federation, even’ six months. 

There are always fewer than 
20 men at the 2600 level. Beyond 
that 2650 stamps a player as a 
definite world title candidate, 
while 2700 or above has been 
achieved only by the likes of 
Fischer. Botvinnifc and Karpov. 

The latest FIDE list issued in 
July showed Britain’s leading 
pair John Nunn and Tony Miles 
respectively at 2590 and 2585. 
but the calculations omitted 
Miles's good result earlier in 
the year at Linares. In late July 
both Miles and Nunn surpassed 
the 2600 barrier at Biel. Switzer- 
land, where they shared first 
prize, and they kept up their 
good form at an international 
in Norway last month. 

Nunn was joint winner with 
Browne (U.S.) and Adorjan 
(Hungary), with Miles half a 
point behind. Once again the 
British GM pair achieved 2600 
results, while in contrast ex- 
world champion Boris Spassky 
could manage only a mediocre 
50 per cent score. 

This week Miles is participat- 
ing at Niksic, Yugoslavia in 
what is hilled as the strongest 
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BY TENDER 
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tournament of 19S3. Kasparov 
•s there, along with ex-world 
champions Spassky, Tal and 
Petrosian. 

Meanwhile Nunn was among 
the leaders in the annual Lloyds 
Bank international at the Park 
Lane Hotel, London. 

There he played the win 
below which took his recent 
unbeaten series to more than 
60 competitive games, and 
edged him nearer the 2600 
target. 

Of course in one sense 2600 is 
just a number which cannot 
influence a player’s decision to 
take a pawn or sacrifice a 
bishop; but our GMs have been 
close to it now for so long that 
it has assumed the symbolic 
stasis of the four-minute mile. 

Once Miles or Nunn becomes 
a 2600 man, it will not take the 
other long to match him while 
the psychological path wifi 
become easier for Me. -tel. 
Chandler and Short who are 
also capable of the clhess 
heights- 

Something very similar 
happened in British chess a 
decade ago when none of our 
players was even a grandmaster. 
Then Jim Slater made his 
generous offer of awards 
totalling £25.000 for the first 
five British GMs. and within two 
years Miles was a GM while 
others were set to follow him. 

Now a 2600 rating presents 
the penultimate hurdle before 
the world title itself. 

White: Dr J. D. M. Nunn 
(England). Black; I. Rogers 
(Australia). Centre Counter 
(Lloyds Bank 1983). 

l P-K4, PQ4; 2 PxP. QxP: 3 
X-OB3. Q-QR4. 

This offbeat defence has 
attracted recent Interest due to 


a series of articles advocating it 
in the magazine “ Chess.” 
Essentially such an early queen 
excursion is dubious, and White 
gains an advantage by active 
piece development. 

4 P-Q4. N-KB3; 5 N-B3. P-B3: 
6 R-QB4. B-N5. 

Setting a trap (7 BxP cfa? 
KxB; 8 N-K5ch. QxN ch) but 
the bishop is less exposed at 
KB4 

7 P-KR3. B-R4: 8 B-Q2. Q-N3; 
9 P-KN4. B-N3; 10 Q-K2. QN-Q2; 
11 0-0-0. 0-0-0: 12 N-K5, P-K3; 
13 P-KR4! 

The key to White’s strategy. 
Nunn exploits Black's Joss of 
time with queen and bishop by 


POSITION So. 4S0 

BLACK (5 men) 

1 ^7 FT n I 


a forcing gambit opvn up the 

W lS‘ . Qi-QP; 14 Nx.V. RxN; 
15 P-R5. B-K5; lrt B-K3i Q-Ki. 
17 RxR. KxR: 18 T-B4. Q-R4; 
19 NxB. NxN: 20 B-Q4. -N-Q3; 
21 R-QI. K-B2; 22 P-RS! NrB; 23 
QxN. 

Establishing a passed pawn 
on the seventh which quiekly 
settles the result. Tf 23 . . . P-B3: 
24 QxKP.PxP; 25 BxBP wins z 
rook. 

23 . . . B-Q3; 24 B-B3. QON4: 
23 PxP. R-KNl: Q-K4, R-Ql; 

27 S-B6. R-KNl: 2* P-R4, Q-R3; 
29 B-K5. BxB: 30 QxB ch. K-Bl; 
31 Q-Q6. QxP: 32 Q-B8 ch, R-B2; 
33 QxR, Resigns. 


PROBLEM No. 480 


BUCK! 5 ran) 


WHITE (5 men) 

Seirauan (U.S.) v Kasparov 
(USSR). Niksic 19S3 
Twenty-yea r-oid Kasparov, the 
centre of the current world 
title semi-final dispute, has 
begun with a brilliant 3A/4 in 
the strongest international of 
1983. His next move as Black 
in this apparently drawn end- 
game forced a win. What did 
Kasparov play ? 



WHtTE( 6 men) 


White mates in four moves at 
latest against any defence (by 
Sam Loyd. JSofii. Loyd, best- 
known of all chess puzzle com- 
posers. created tins at oza 15. 
Most unusually for a prchlem. 
every white move is a check. 

Solutions Page 12 
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itself, logefher y.itO 37 luxury 
holiday flais and apartments, car 
parks, beach and foreshore, river 
bed with deap-water moorings, boat 
hire business and ferry service. 2 
swimming pools, gardens and 
grounds. In all approx. 35 acres. 

For further derails apply to the 
agents: 
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1,470 ACRES 

Entire island which is little 
known yet of great beauty 
and easily accessible. 

Oransay House is divided 
into 2 units vritli 3 reception 
rooms. 2 b-drooms. 

2 bachroems. 

Adam and Eve Cottages 
each with four apartments. 

Seal Cottage on the edge 
of the sea. 

Profitable in-hand farm 
wirh 520 ewes. 

Mains electricity and 
telephone 

One of Scotland’s best 
preserved Medieval ! 

Monasteries and : 

Renaissance Cross. j 

OFFERS OVER £1 SO JM0 J 


20 The Ma», Clifton, Bristol 
BS8 4DR. Tet. <0272) 739061 


Joint Agents: Berry Bros., Stoneieigh (Tel: 092-681 2239). 


STUD FARM 

70 ACRES (approx) 

Beautifully situated with views to Oxford and Lambourn. Limestone 
SDiJth-fxcjnj srrctch of pastures filled with cowslips, wild orchids, 
boundary stream, with a benign local climate. Undoubtedly a 
superior environment for rearing young thoroughbreds. Up to 15 
home-foaling mares produced winners of over 150 races in a decade. 
Very suitable as a supplementary nursery to an existing five-star 
establishment. 

OFFERED AS A WHOLE OR IN PART 
For further information contact owner’s representative: 
TELEPHONE: WITNEY (0993) 3959 OR TELEX: 83138 TEL KAY G. 


THE PROPERTY PAGE 

Every Saturday the Financial Times presents the 
Residential Property paze and that’s appropriate because 
just as Saturday is the Ideal house-hunting day. the FT is 
an idea! medium for Residential Properly. 

Here are some reasons why. The FT Saturday Property 
Page has a large proportion of readers with high incomes. 
Their mortgage problems are minimal. They’re property 
conscious both in terms of prestige and investment and 
they're people who won’t waste your time, or their own. 

On Saturday the FT they read is the leisure edition, with 
an extra long reading life You reach our rearers in 
relaxed mood, with time to study your advertisement and 
respond tn it. 

With its AE readership profile the Saturday Residential 
Property Page is a natural choice for advertising residential 
property for sale or tn let at the higher end of the market 

RESIDENTIAL PROPERTY 
SATURDAY AND WEDNESDAY 
Rate £22.00 per s.c.c. 

For further details telephone: 

01-248 5284 Diane Steward 


KAMPSHIRS. WILTSHIRE BORDERS ^ _ . . 

Suocrti covntr? He use set in bcjutilul Ijndrcacea grounds mwwiv Between 
Salisbury and South* motnn. The immaculate and beautilullv aounlnted 
a- com mad at ion comonses four reception rooms, cloarroom. rltcneni 
brcal.fast room laundry, boiler room, cold room: master suite, auwt 
suite with shower ream and saurii, three further bedrooms, second bath- 
room. oil-hud central hea'lno. c«-ltv wall Insulation, gening I or three 
cars: telt-coirtalned two bedroomed Itat. Heated awimmlns oool. garden 
house, eardci and around* with trout stream, m all about 1 .3 acres. 
Price £160.000 Freehold. 

HAMPSHIRE — NEAR LYMINGTON _ . 

A spacious cot-n’r* noose which has been sHIhilty modernised, standing 
in its own private grounds of soma d.S acres. Four reception roams. 
suoerb PongrnpoM >>>tchen and usual offices, six bedrooms, three bath- 
rooms ilntludin? master srntei. o l central heating, double-glaring. ea»ltv 
wall Insulation, range of outbuildings, garden and grounds In all 4.S acres. 
Prke: El 73.000 Freeh eld. 

JACKSON & JACKSON. The House on the Quay. Lytnlngton, 
Hampshire 504 9 AY. Tall 10390) 75015. 


Strutt a Parker Jr 


A4 £00 7000 13 H* Streef, Bertetey Square, 
UrDfavlAW Urdon wnn. Mi>gm«as 

SOUTH CORNWALL 

Mevagisrey 2 miles. St Austell 6 miles 

An outstanding opportunity with the benefit of planning 
permission to convert traditional buildings to 16 residential 
units in a peaceful rural location 

For sale by private treaty as a whole or in 3 lots 

Lot l Planning permission to convert 5 farm buildings to 5 
dwellings and the renovation of 2 cottages. 

About 1 Acre 

Lot 2 Planning permission to convert stable block to 4 houses 
and 4 flats. 

Lot 3 Steward's house in need of renovation and modernisation 
to give 

2 Reception Rooms. 5 Bedrooms. 

One-third of an Acre 
Mains services available. 

Offers invited for the freehold 

Exeter Office: 24 SouEhemhay West (0392 ) 215631 (13A/&3) 


FLORIDA— EAST COAST 

Wellington 

Close to the world renowned resort of Palm Boach, 
Woffington has a home to suit every buyer. 

An estate of 10,400 acres with incomp a rable 
sporting facilities irtchuffng golf, tennis, 
swimming and polo at nearby Palm Beach Polo 
and Country Olds. 

2 Bedroom Apartments from $60,000'" 

2 Bedroom detached Houses from $9Q£00 

3 Bedroom detached Houses from $105^000 

1/4 acre plots from $35A00. 

The Povetoper s Invite you to a pr esen t at ion at 
Chesterton^ Offices on September t3th and t«h 
10.00 ajn. — 5.00 p-m. 

Please telephone forappointmentorfurther details. 

116 Kensington High Street London W87RW. 
Telephone: 01-937 7244.Telex: 8955320. 


OUTSTANDING 
ONE AND TWO BEDROOM 
APARTMENTS IN SUPERB 
COUNTRY SETTING 

Ideal for rstirament. a wsokend \ 
' ravaat. or Those living abroad who 
innsh lo hove a home in England In 
the knoavicdge that it will be looked 
after in their absence 
LEASEHOLD 999 YEARS 

£59,500-£77,500 

Full colour details oi appointment 
tt view 

please contact: 

Mr J. Murray 

Setworth Park. Crass Bush, I 

Arundel. West Subsox | 

Telephone 0903 832431 i 


Simmons & Lawrence 

Hampshire/Berkshire Border 

TWO FARMS 

total 

607 ACRES 

FOR SALE BY PRIVATE TREATY 
as a whole or separately 
Freehold with Vacant Possession 
Viz 

224 ACRES 

, ARABLE & GRASS FARM 

Mtraettvo hausa. Bui/dings and Carta a a 
Rivet Frontage with fishing in hand 

and 

383 ACRES 

- „ , ARABLE FARM 

Further details: 12 Wets Street, Baaingatek* 0259-8S5S5. Ret: UFM 


SCOTLAND 

ISLE OF Li SHORE 

An attractive and productive 
small agricultural estate of 
around 32 acres eKuatad on 
a fertile and readily access- 
ible West Coast island. 

APPLY TO HEAD OFFICE 
U A. PROPERTIES LTD. 

23 GLASGOW ROAD 
PERTH PH2 ONZ 
Tel: (0738) 31636 
24- hr. answering service 


MAY’S alwav* have a good selecbon or 
oroo*rtie* bo rent in South W«« London. 

Suit it amt Berkshire. Tel: <(137264} 
sail. Telaw- BSSB11Z. 


ST. TROPEZ 
Superb Provencale Villa 

0"l«* Rural. ■, acre In Omn Bolt, 
■tunning view*, close Beacn. Main 
elite h« 3 able, beds with b.th* 
suite and single. studv. la/ga orawim 
room, summer dining room, countrv 
Sltehcn. brcatr a it ramadc. Indgn 
Burst sue Flat hat 2 dble. beds. bs;h‘. 
kitchen-breakfast. Swimming poet with 
cnulaped summer house, second child, 
ren s pool, terracing, barbecues, etc 
FOP SALE Inc all F ami curt and Fir-’ 
tings. Offers around £Z4S.aoo. 

WrKe Box T.3S37. FtnanOnl Times. 
ID, Cannon Street. London EC4P any 
or Tel: St. Trope* 97.1 4. as. 


TO RENT 

If your praoerty Is ol high calibre 
and m central London we have 
many prime campamen end ambas- 
sms Seeking Our services to house 
their executives and diplomats 
These are ell rnnants or goon 
covenant 

ELIZABETH DE LA RUE 
01-493 Z22A/2938 
Usual fees raamred 


DON'T BO ANYTHING RASH before Sen 
Kmber rath Aiaer.?staB oroii??: 
companies offering hundreds of vJRSf 
AMrtmentt and Insestmtnt ooeorhinlui 
S? 2S? ®b*rjt In London ■■ rxhlMhn? 
Dorch«W Hotel. Park Lane 29th' 
30th September. c K vnu JJM 

thsr details: 01 -aa”g 32 O . fi * r - 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
bouses tip to £350 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01*839 2245 

Telex: 27S4S RESIDE G 

FURNISHED 

lettings 

Quality London flats end houses 
J® lel coostanUy in demand from 
m terns iton.n cnmoanios and embas- 
sies Comas/ the exports: 

ANSCOMBE & RING LAND. 
01-722 7101 

A *L iBgflSKS _«»jk:olative tMVffsr- 
CetUoa jn. 

Xn~«'! 00 £ J 0rarr - s uh to tenac* o> lad* 
vr»i Plus il >J acres aoeoN- 
modation pasture land. 4 acres vacant 
,et on »mr twianev. -TM 
SB J* *91, MIS' Auction In 2' lats. 

PSWSBUarafe ’liSLS as 

ro 5 THE LARGEST SELECTION of prdPW- 
J*r AHerSw e Bell A ffij. 

2sfs?S117* r ”*' Aig artiev. D4B-f$2 
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Escaping from die hotel cocoon: friendly fishmongers. 


Gfctt Capua 


VIP treatment, Barbados style 


BARBADIANS ENJOY name- 
dropping. “Ronald Reagan 
worshipped in this church.” 
"Claudette Colbert lives here.” 
"Harry Belafonte made Island 
in the Sun in this great house; 
Oliver Messel and George Wash- 
ington liked it here . . 

As a tourist to Barbados you, 
too, could qualify for the 
island’s ViP treatment and clink 
glasses at . a top tourists' recep- 
tion given by moonligfu at 
Haro Court, the official resi- 
dence of the Prime Minister. 
The trick is to make yourself 
known to your hotel manage- 
ment as someone who if* if not 
actually the president of a cor- 
poration .or a titled aristocrat, 
at least, both wilting and able 
to cope with the prices he 
charges. For it is the hotel 
managers who nominate those 
who are to receive the invita- 
tions. 

If you . can't make the top 
people's party there will cer- 
tainly- be steel bands, jump 
ups, goat races and an invita- 
tion from your hotel manage- 
ment to a cocktail party at the 
hotel poolside. But to enjoy 
Barbados fully you should hire 
a Moke or take a taxi to escape 
from the hotel cocoon. This 
way you quickly catch the 
island's friendly atmosphere, 
and you wUl notice that local 
drivers acknowledge passing 
friends by tooting their horns 
but for the police a respectful 
wave. 

In lovely, shabby old Speights- 
tdwn tubby-tuinmied, bandy- 
legged iadidffTote' huge' maht»-" 
gany trays piled high with cirrus 
fruits, yams, sweet corn, ochres 
and peppers on their heads. The 
lady who- sold me a paw-paw 
told me her husband would 
never carry such a heavy load: 
“ No man’s strong enough,” she 
said. 


TRAVEL 


LAILAN YOUNG 


It was in Speighistown that 
I bought by first duty-free item 
— a sunhai from Shanghai, but 
it's to thet line of old-fashioned 
shops in Broad Street in Bridge- 
town that long-sray tourists and 
day trippers off the cruise liners 
hurry. Da Cosra's is exceptional 
for here you can actually try 
on Marks and Spencer's most 
intimate apparel. In the Advo- 
cate - bookshop copies of 
WoTnon's Journal nestled up to 
Muscle Digest. Macho Menstcear 
and Muscular Derelopmeuf. 
Markie's Jewellery’ Repairs an- 
nounced: 41 We are unable to 
accept any more repairs due to 
an influx of work.” 

•The shops sell European 
china, cashmeres and the usual 
French perfumes and liqueurs, 
but with our curmudgeonly £2S 
limit it's the Americans and 
Canadians who benefit. 

The town museum, once a 
military prison, is the venue for 
the splendid dinner-dance show 
* — 160 7 and All That — a colour- 
ful and exuberant evening of 
rum punches, buffet dinner and 
the history of Barbados por- 
trayed by the Barbados Dance 
Theatre aj] for B$5S. For 
museum visitors more accus- 
tomed to taking, their time over, 
dusty showcases, the museum 
has bits and bobs that will in- 
terest everyone. There are sec- 
tions devoted to Neolithic re- 
mains, the Bristol link with the 
slave trade. Royal events, and 
Barbados rum and sugar mills. 
The fish section gives you the 
chance to examine the sharp 


teeth of the barracudas and the 
spikes of ihe incredibly spiky 
sea porcupines. 

Fish tastes superb in Barba- 
dos.. best of all the flying fish 
and the dolphin ("no relation 
to Flipper.” as the menu at the 
Brown Sugar restaurant in 
Bridgetown reassuringly 
explains I . Oistins fish market, 
near the airport, has almost 3 s 
wide a choice as the museum, 
and self-caterers should try 
snapper, grunt and porgy. 

Less bold. I did find three 
restaurants 1 can recommend. 
The Flamboyant, in an 80-year- 
old house, serves pan-fried fly- 
ing fish and is handy Cor the 
Garrison race track, where the 
clubby atmosphere is shared by 
thp horses, most of which have 
evidently met often before. 

Brown Sugar resiaurant does 
a super buffet lunch, and not to 
be missed are the lobster, fried 
chicken legs and the appropri- 
ctejy named come-back sauce: 
B$55 for two, plus drinks. 

When the rum punches bring 
on lassitude. the bracing 
Atiantic spray and breeze of the 
east coast will clear the senses 
and lunch on the open balcony 
of the Atlantis is memorable 
with two of us devouring flying 
and king fish, sweet potatoes 
and pickled bananas, fried 
plantain, pumpkin fritters and 
pigeon peas, tasty coconut cake 
and four beers for B$46. People 
cross the island for the Sunday 
lunches when the pepper pot of 
oxtail, cows’ heels and spJces is 
the highlight On the beach 
below the Atlantis children 
bounce stones across the sea 
and throw down bumpers 
against wickets of broken fish 
boxes, but at three o’clock 
everyone congregates on the 
beach at nearby Bothsheba to 
welcome back the fishing boms. 

I find the terrain of Barbados 


undramatic. but with quiet 
charm: the ruined country house 
at Farley Hill, the sugar planta- 
tion houses of Villa Nova and 
the 17th century St Nicholas 
Abbey with black bellied sheep, 
easily mistaken Tor goals, 
grazing its grounds. An egret 
flew over St John's parish 
church, which commands a fine 
Allan lie view, while back in 
Bridgetown sombre-suited men 
and women in black garments 
relieved by bright lace and frills 
gathered at St Michael's 
cathedral for Sunday service. 

The local blackbird, the 
grackle. says "Time for tea" 
to British ears, but French- 
speaking Canadians swear it's 
more like " Qu’est-ce rju'ou dil?" 
Either way. it's cheeky and has 
beady eyes, and steals food Trout 
your hotel plate or picnic table 
at the island's most lushly 
vegetated ravine at Welchman 
Hall Gully. 

Of those hotels I visited the 
most lavish were the Sandy 
Lane (expensive) and (Hiller 
Bay which, though stylish and 
crammed with Americans, intro- 
duced me to a completely new 
form of hotel night life: black 
worms in the carpet. One inch 
long and slender, they crush . 
easily and are called Christmas ! 
worms, though mine were still 1 
there at Easter. 

The best value holiday is to 
take an all-in package. Speed- ! 
bird have one week hotel holi- 
days with half-board front £6S0 
and self-catering holidays from 
£432 for a week, inclusive of 
fares. They also offer a number 
of island hopping holidays to 
include Antigua. St Lucia. St 
Vincent and other Grenadine 
islands. The British Airways 
economy fare in low season Is 
£316 and £324 at peak times; 
Club is fl.lfifi and First Class I 
£1,780. all return fares. ! 


Keep your Christmas bulbs cool 


GARDENING 

ARTHUR HELLYER 


AT THIS time - of year some 
bulbs are always offered for 
sale described as "prepared,” 
with the. intimation that they 
will produce flowers by Christ- 
was or thereabouts. 

There is usually, a good deal 
of mystery about this special 
preparation which is not sur- 
prising as it is a fairly complex 
matter only fully understood by 
the experts who practice 1L 

Basically, what the bulb pre- 
parers are trying to do is to 
speed up changes within the 
bulb which Would normally 
occur as a result of natural 
changes in temperature while 
they are' at rest. 

Many bulbs initiate the next 
lot of flowers within them- 
selves while they are apparently 
lying quite dormant in the soil 
during the hot summer months. 
They have perfected a system 
which enables them to keep 
track of the seasons and they 
commence to form their flower 
buds when it is too hot for them 
to retain their leaves. 

They continue the process in 
the. autumn and winter, when 
the weather is cool, and wet, 
and so by early spring they are 
poised to burst into growth and 
flower very quickly while con* 
ditions are most favourable for' 

them, • 

The bulb preparer tries to 
speed up those natural changes 
that ' occur while the bulbs are 
apparently dormant This he 
does in store rooms in which 
the temperature can be care- 
fully controlled. 

For a time he will keep them 
at quite a high temperature, 
followed by a lower one and 

then. probably -a change to cool 
conditions. 

For daffodils this might mean 
lifting the bulbs rather early 
from the bulb fields and storing 
them for about five days at 35 
deg G. Then would follow a 
longer period, probably until 
the end of July at 17 deg C with 
a. final six weeks at 9 deg C 
before the bulbs are planted or 
potted in early. September. 

Tulips require rather similar 
■treatment but for hyacinths it 
could be markedly different 
though, treatment .will vary 
from variety to variety and also 
a'ccdiding to ihe dale at which 
the' ; bulbs ' are required to 
flower. 

For Christmas, flowering 


bulbs might he lifted in mid- 
June, allowed to dry in the air 
for a few days and then stored 
for a couple of weeks at the 
high temperature of 30 deg C. 

After this could come three 
weeks at 25.5 deg C and then 
a drop to 23 deg C until ihe 
structure of the outer ahthers 
is discernible in the top florets 
forming within the bulbs. 

After this .they will be kept 
at a much lower . temperature, 
maybe 14 or 17 deg C, until they 
are planted during the last ten 
days of September. 

. I have explained this complex 
preparation at some length not 
because gardeners might be 
able to do something similar 
but to show how very carefully 
balanced it needs to be. 

It can all be upset if, after 
preparation, the bulbs are a^.ain 
exposed to high temperatures. 
This could happen on the ships 
in which they are brought to 
Britain, in the warehouses from 
which they are distributed or 
iii the. shops and garden 
centres in which they are dis- 
played for sale. 

It can also happen after they 
have .been bought and re- 
planted or potted if the green- 
house or room in which they 
are kept is too hot. For with 
daffodils, tulips and hyacinths, 
it is not possible to complete 
the process of flower initiation 
while the bulbs are dry. 

What was started then must 
be completed after the bulbs 
have been returned to moist 
soli or porting compost. To do 
this satisfactorily they will 
need at least a further ten 
weeks in a temperature of 
about 9 deg C. This is far 
below ordinary room tem- 
perature or the temperature in 
dark cupboards which are often 
recommended as suitable places 
in which to start bulbs into 
growth. 

It could be the temperature 
of a cellar but only old houses 
are likely to have these. The 
most satisfactory place for the 
bulbs is a moist plunge bed in. 
a shady place outdoors. 

This can be filled with peat, 
sand, perlite or anything else 
that is harmless to plants and 
and absorbent It is the 
slow evaporation of water from 
the plunge bed that keeps it 
cool just as the water evaporat- 
ing from the earthenware of an 
old-fashioned butter cooler kept 
the butter coqL 

The bulbs can be covered 
with a couple of' inches of ihe 
moist' material to ensure that 
they, are cool. 

. If the bulbs are planted in 
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Citroen 
falls into 
line 


IN THE past, Citroen cars have 
undoubtedly frightened off 
potential buyers by being too 
idiosyncratic. Motorists who 
bought the marque for the first 
time tended either to love them 
Tor ever, or leave them after a 
brief and lurbulm affair. The 
BX, Citroen believes, will 
change all that. 

The company calls its styling 

neither avant-garde nor banal. 
BX has enough character, it 
says, to be a proper Citroen and 
is orisinal without heing eccen- 
tric. Citroen is confident it will 
win customers from Ihe kind of 
buyer who had never con- 
sidered a Citroen before. I 
believe they are right. 

One doesn’t have to make 
excuses for its looks. The BX 
is agreeably clean lined, 
sharper edged than Citroens of 
the pasi — I exclude the corru- 
gated iron deux chcraux — and 
really raiher elegant. 

Many oT its components in- 
cluding the floor pun. engines 
and gearboxes, are common to 
other PSA group cars like thn 
Peugeot 305 and Talbot Horizon. 
Bui its ali-indcpendent suspen- 
sion with seif-levelling and the 
fully powered brakes are unique 
—unless you include the Rolls- 
Royce Silver Spirit, which has 
3 similar system. 

When you drive the BX you 
realise that hydropneumatiu 
suspension just cannot he 
matched for comfort over all 
kinds of roads. The only time it 
fails from grace is when a hump- 
backed bridge is taken at speed. 

Yugo v . 
the West 

SEEN THROUGH the bottom 
of an upturned glass, the Yugo 
45GL looks exactly like a s awn- 
off Ford Fiesta XR2 and don’t 
think that the similarity is 
coincidental. 

The £550 list price differen- 
tial between the GL and its 
less glamorous Yugo 45 twin 
has partly gone on add-on hits 
to foster the impression that 
it is an XH2. 

Things like front and rear 
aerodynamic aids, alloy wheels, 
twin foglamps and half-tone 
stick-on door irtripes. It also 
has a cheap radio cassette 
player, digital clock, a British- 
made Brilax glass sunroof and 
70 series Dunlop tyres. 

But the XR2 illusion survives 
only a few seconds behind the 
wheel. The Yugo 45 is a Fiat 
127 with a perkily attractive 
hatchback body. 

Like Skoda, they were origin- 
ally in the arms business but 
have diversified into cars. As 
n Fiat 327 derivative, the Yugo 
is one up on all other East 
European cars. 

It goes reasonably well. The 
maximum speed is over 80 mph, 
at which it is noisy but not 
unhappy, and it gets away 
smartly from the traffic lights. 
The ride is quite good, the 
steering better than lhat of any 
East European car I have 
driven before. 


BRIDGE 


E. P. C. COTTSl 


THE BB'J are planning a new 
series of Craua Siam, whicn is 
scheduled to appear on 
September 10. I was asked to 
a preview a forinight ago. when 
one of the episodes was shown. 
This new series is better than 
the last. one. The formal is 
different — it is a kind of Pro- 
am competition. Two sides- 
each composed of one expert 
pair end one pair of average 
players, lake part in r. teams- 
of-lour match with IMP scoring. 

Look first at This slam: 
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The Citroen BXT 6 TRS, a five-door family hatchback that is dais leader for ride comfort. The pJacric i 
bonnet is unicarred by a hefty blew with a hammer. ; 

~ ibuuc.h i also found Hu* It* UTS Michi-lin TUa tyres are lew 

fxccedinvly trugal uj lucl. Ur tv- i-hiu-d to thump ili.ui .time*: .tr. 

MOTORING u.-- 1 adimi. will] :m eye mi utiicr* of ultr. low profile. ; 

economy and keeping lu ihe Fear of 1> ncviem^ cr-; 
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u’.iT 135 mile.- of mixed minor incentive in Cttroen nwn<*rs!j!j 
j===^^^===^==== roads and moluruays bul was tit ihe past. The BX u •said 

bvaieii by one colleague who ri quire less tum- to in- 
managed 47 mpg. 1 1 lell niy.-elf (.,nd therein. 1 - lower Sshni’ 
which makes the tail kick-uu £ t . cheated by free- wheel ini* cli.irges to iw incurred! on m* 
sharply. .down hilKi viring ih.m any rival. Fn: 

A range u. five new BX models j would nol pm this forward Sierra and Austin Maestro : 


STUART MARSHALL 


sharply. 

A range of five new BX models 


went into the showrooms this ;i . j typical von.-uuipiinu, llie eluded. 

week priced Irani £4.. 90 fur a nverae.v for all the lest cars. The hjdropne 11 malic an-p*' 
basic one with i.afid tc. / 2 horse- including suutr (imi had clearly moii is w.u ranted fur fih»V 

power engine and four-speed } vc n driven liar mil much uif miles i»r two teals sjmp'v ;• 

gearbox Ju £ti,10Q for a five- t Ho lime. Was ttrt mpg. The 13SU ejii-v j 1 ha- juiunl ».» 

speed, l.aSCJ ec, 92 horsepower | V engine, tbuugh enntetii to irmibh-free on other Cilroet 
‘ rKS - spin up to (• (UM> rpin in ihe nver ihe p.i-; 3.> years. P.:r 

Models in ^ between are the m-ji's. is cMr.mrdinaiy flexible pre chea|) — , rear lamp c!::s*« 
£4.!»yu BX14E (for . eoi-oii.-upiel and pulls in fifth unproteMingly 1- rir». from door skin £3fi .i r 
and BX14RK {livin' el rn »«o from 2;» iu;.i]i a humpci 1 i’4 1 ' — .md ih--re n- 

m ill u c 1 al £5.451. Thi-.se have Tii,* BX is much alilfer on nine eons-.uiiiiij fi<1dl:r. : 
ihe 131k) engine in_a 72 hor.se- c.irners liiaii any' previous replace minor components '?'!»• 
power version and 5-spei-d gear- riiruen and roils hardly ui nil Minplt impliu like pieces « 
box. The I’XlfiRS incite a i .sensible .sj»*eds and no 1 nine h Lev 11 

*/«irjirel is iWHIll and tin 1 TItS if hurled rmind i>ends out- I pl.m in <kiv«* .1 BX for • 
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The annual amaryllis miracle 


pots or other containers with 
drainage holes il does not 

matter if the plunge bed is 

open to the sky hut if They are 
undrained they must be pro- 
tected from rain which will 
otherwise flood them. 

Any kind of covering can be 
used so long as it does not make 
the plunge bed any warmer. 
Polythene is excellent it it can 
be fastened securely so that it 
is not torn away by wind. 

Not all bulbs behave in this 
way. Hippeasrrums, which are 
always marketed as amaryllis 
perhaps because lhat name has 
a pleasenter sound, do not have 
any natural resting period 
though gardeners usually force 
one on them by depriving them 
of water in summer. 

But in the wild they go on 
growing all the time and form 
flower buds after every fourth 
leaf, though these buds do not 
grow up into flowers for a long 
time and by then the leaves 
thai formed them have withered 
to form part of the bulb. 

1 do not know precisely how 
bulb preparers have harnessed 
this mechanism 10 their needs 
but they have done it so 


successfully that hippeaslrums 
arc about the easiest of all bulbs 
to flower in mid winter. 

All that is necessary’ is to 
buy prepared bulbs, pot them 
singly in the smallest pots that 
will contain them comfortably, 
water them well and then bring 
them straight iclo the green- , 
house or room in which they 
are to flower. The huge, i 
trumpet-shaped. red, pink, j 
while or striped flowers are 
spectacular. 

There is also one group of | 
narcissi which do not conform 
10 the norma] daffodil sequence 
of flower bud initiation. These 
are ihe varieties, all with small 
flowers carried in clusters, 
which are derived from 
Narcissus lazeita. 

They start to grow early in 
the autumn without any special 
preparation and so they can be 
potted directly they are avail- 
able and brought straight into 
a greenhouse or room with nor- 
mal living temperatures. 

Three of the best varieties 
for this purpose are Paper 
White, all while. Soleii d'Or, 
yellow’ and nranse and Crag- 
lord, white and red. 
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With North-South vulnerable 

South dealt and bid one heart, 

and in one room the non-expert 
pair finished in four hearts, 
making II tricks. In Ihe other 
room the expens reached the 
little slam in hearts. South bid 
one heart. North replied with 
one spade, South rebid two 
diamonds, and North jumped 
to four hearts. With three first 
round cuntrois and one second 
round control. South saw fit to 
cue-bid his Ace of dubs, and 
North jumped to six hearts. 

West Jed the club nine, 
covered by Knave, Queen, and 
Ace. If declarer guesses the 
heart ’ pbsition. there is no 
problem, but he crossed to the 
heart King- and returned a 
heart to his Ace. Could he now 
retrieve ihe situation? 

This is how the expert in 
the South seat played. At trick 
four he led his spade, finessed 
the Queen, which held, cashed 
the Ace, afid ruffed a spade in 
hand. Crossing to the dub 
King, he ruffed another spade, 
ruffed a club in dummy, and 
cashed the established eight of 


But ihe quality control Man- 
dards of ihe Zaslava factory 
are not those of Wolfsburg, 
Turin or Longbridge. 

So why buy a Yugo? The 
obvious reason is (hat. like all 
East European rars. it is cheap. 
Bui is it? The latest issue of 
the AA’s Drive magazine lists 
the basic Yugo 45’s on-thc-ioad 
price as £2.934 and Hint of (he 
45GL as £3.484. (Showroom 
prices ext’Uiiing delivery 
charges and number plates are 
£2.749 and £3.299 respectively.) 

Bui. in The same week as I 
had the Yugo on test, a friend 
bought a new Talbot Samba 
from a Kent dealer. On-ihe- 
road, taxed and with a Tull 
tank, it cost her £2.995, exactly 
£300 less Ilian the official price. 

I think the Samba is a nicer 
car than the Yugo. 

spades. Now’ dummy’s last 
heart was led, throwing East 
imo the lead. East was end- 
played. and had to lead away 
from his diamond King, giving 
South two tricks in the suit. 

An excellent performance. 1 

The second hand was not 
without incident. 
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The expen South, worried 
about rebid problems, opened 
with one diamond instead 
of one club — an entirely 
unnecessary distortion. What is 
wrong with bidding one club 
and rebidding one no trump 
over a response of one heart? 
The result was that North 
became declarer in a coniracr 
of six clubs. This would have 
been defeated by an opening 
spade lead, but East led a 
trump- and ihe contract was 
made. 

In the other room South 
opened the bidding with one 
dub. and North replied with 
two no trumps — the Baron two 
no trumps announcing a 
balanced hand of 16-17 points. 
Now ihe non-expen South said 
(in his thought-tracks 1 **I 

cannot say three diamonds, for 
lhat would constitute a 
reverse.” This is not true. The 
diamond rebid shows distribu- 
tion. not extra strength. This 
pair failed 10 reach the slam. 
South should rebid three dia- 
monds. North says four clubs. 
South makes a cue bid of four 
spades. North says five dia- 
monds, a grand slam try. but 
South has had enough, and signs 
off in six clubs. 

Winnin? West’s heart Queen 
with the Ace. declarer draws 
trumps in two rounds, ruffs (he 
heart nine, and cashes .Ace, 
Queen. King of diamonds. He 
ruffs ihe good diamond ten in 
dummy, leads ihe spade ten, 
and claims his contract. 
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/ ANTHONY CURTIS 


re Forties 

Edmund Wilson, edited with 
introduction by Leon Eded. 
icmillan. £14.95. 369 pages 


■Til Connolly: Journal 
id Memoir 

David Pry ce-J ones. Collins. 
2.50. 304 pages 


rhe American critic Edmund 
ilson kept a journal far most 
his life; Cyril Connolly, his 
itish counterpart, for only 
it of his. Wilson's journals 
' the Twenties and Thirties 
ve already been published, 
notated by Leon Edel, who 
w gives the same treatment 
The Forties; David Pryce- 
nes performs a similar task 
* Connolly, prefaced by a 
netrating biographical sketch 
uprising almost half the book 
is a short epilogue. 

The appearance of these two 
irnals so close on each other's 
els prompts the reader to 
Sect, not only upon the dif- 
■ent personalities of these two 
irnalist-criiics, but also on the 
Terent role of the weekly 
ok-critic in Britain and 
nerica. In America he has 
ire importance — more 
■tatus," if you like — and he 



Edmund Wilson: contagious 
enthusiasms 


cies of this journal made such 
luxuries possible. 

Under such conditions literary 
criticism becomes a real 
profession. 

It is not only that the 
American critic gets better fees 
he aJso gets more space to 


are in sharp contrast; in 
America the original sin is an 
all-inclusive encyclopedism; in 
England it is a self-indulgent 
flippancy that never really 
comes to terms with the work 
under review. Both Wilson and 
Connolly avoided these perils 
for much of the time. Wilson 
avoided, too, Connolly's tire- 
some habit (which Mr Pryce- 
Jones discusses) of presenting 
himself as the world's greatest 
failure; but they had many 
things in common. At their best 
they both wrote like angels and 
often their enthusiasm for . 3 
neglected author proved con- 
tagious. As the journals reveal 
they both bad a gift for descrip- 
tive prose for which the rigour 
of regular reviewing did not 
provide much of an outlet. 

Connolly depicts the autumnal 
world of pre-war London in 
which he is unsuccessfully pur- 
suing a girl known as Racy; 
Wilson is equally vivid report- 
ing the shattered twilight land- 
scape of Italy in 1945, and in 
giving an account of a visit then 
made to the philosopher San- 
tayana. 

Neither of these journals was 
written for publication but as 
a source for future work. 
Indeed, much of Wilson's, suen 
as Ms account of Ms post-war 


fte# 1 Vi 




■ ■ 


. <s . • 



Marion s man 


BY RACHEL BILLINGTON 


Mr George Eliot: 

A Biography of 
George Heury Lewes 
hv David Williams. Iloddcr and 
Stoughton. £12.95. 2S9 pages 


* Three Bathers — After Cfizanne,’ a bronze of 1978. reproduced hi 4 Henry Moore: Volume 5 Complete 
Sculpture 1974-1930’ edited by Alan B own ess (Lund Humphries. £17.50). This handsome volume shows 
the sculptor's continuing creativity well into his eighties 



in consequence better paid, expound his views on an impor- visit to the ooet Edna St 

in.14 Wil,. n ik. M«» fuwif Knnlr WUSOH'S rCVlCW 0* VIS11 l0 _- tne P 0 ® 1 CiQna 


taut book. 

Dr Zhivago in the New Yorker 
was in the region of 19,000 
words; Connolly's weekly maxi- 
mum was around 1,200, after 
that the dreaded editorial shears 
a year with perhaps another come into operation. These 
$3,000 in prerequisites and a differing conditions of work, 
considerable degree of inde- and discrepancies of reward. 


1943 Wilson became the New 
’rker's regular book critic, 
fsl give? us his terms of 
iployment: 

lie outlines to Harold. Ross 
v/iiat his needs were: $10,000 


Vincent Millay (whom he had 
loved in the 1920s) to discover 
a drink-ravaged ghost, and his 
observations of the dance-rituals 
of the Zuni Indians of New 
Mexico, forms the basis af 
works published during Ms life- 
time. By contrast, Connolly's 
Journal is peppered with 


pendenre to call his time his may explain the besetting sins Darodic c i 0W nj n g Tome of it of 
own. The enlightened poii- of the two nations' critics which I >arotu owning, ome o t 
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Announcements below are prepaid advertisements. If you 
require entry in the forthcoming panels applications should 
be made to the Advertisement Department. Bracken House. 
10 Cannon Street, EC4P 4BY. Telephone 01-248 8000, Ext 7064. 
Orders and payment for books should be sent to the 
publishers and not to the Financial Times. 


Working Time In Britain and 
West Germany 
by Anne Lapping 

A concise summary of four major 
s:udies by leading researchers, two 
in each country, q| the effect of 
cuts in working time on output, 
productivity ana employment, mar- 
shalling the arguments for and 
agamst. 

ISBN 0 -5054 92 -37-4 £4 JO 

Angus- German Foundation 
17 (iloomsbury Square 
London WC1A 2LP 


The Dawn of Today’s Europe 

by Hichard Mayna 

"A vivid story, fluently told . . . 
from the silencing ol the guns in 
ISMS to the signature of the Roma 
Treaty in 1957 — Financial Timas 
" Sensitive, readable account . . . 
superbly knowledgeable " — The 
Economist 

£10 JO 

Thames & Hudson 
30 Bloomsbury Street 
London WC1B 3QP 


•Workers’ Participation. In 
Decisions within Undertakings 

end impression 

Gives a picture of the machinery 
oi participation. Draws attention 
to key factors and outlines ooiec- 
tives. methods and scope, as well 
as the objections raised to come 
of its lorms 

ISBN 92-2-101 9B7-X (hard) 

ISSN 92-2-101988-3 (limp) 
International Labour Office 
86/ ES Marshsm Street 
London SW1P 4LY 


£11.40 

E8J5 


A Survey of Shiftwork Rotas 
and Methods of Premium 
Payment for Computer Staff 
Covers 153 organisation# in the 
public and private sectors. Details 
of SO discontinuous, 68 semi- 
continuous, and 53 continuous 
rotas, plus in formation on the chraa 
mam methods of calculating shift 
premiums. 

£55.00 

Working Time Analysts 
26 Wood field Drive 
Charibuiy. Oxford 0X7 3SE 


Accident Prevention 

A Workers' Education Manual 
2nd {revised) edition 

This new edition of the completely 
revised menus! takes lull account 
oi recent developments in accident 
prevention work. Consists of 
lessens on s.ifrty in industry end 
osploms which authorities are 
rerco.ivblo 

ISSN 92-2-1 C32K-9 £5.00 

International Labour Office 
95 - S3 M.’rsliam Strool 
London S'.VIP 4LY 


Agenda for Social Democracy 


Addressed to " social democrats " 
in all parties, the essays by nine 
leading economists provide a timely 
examination of the political 
economy of social democracy as a 
new approach to public policy. 
Hobart Paperback 16 E3JQ (inc p&p) 
The Institute of Economic Affaire 
2 Lord North Street 
Westminster. London SW1P 3LB 


The Birth of Enterprise 


How to Read a Balance Sheet 

An IlO pronrjmmod book 
KOi impression. 1S33 

Applies tho principle of pro- 
gummed lemming to techniques of 
reading bal-inco sheets. Skilfully 
prcsrr.ird. this is a comprehensive 
nni'l-j to - c-vnolex art 
ISRW 9-»-2-irCt«TV.1 £2.30 

Intornr.tionni Labour Offieo 
33' S3 P.t'irlijm Strool 
London SKflP 4LV 


by Martin Sinks & John Coyne 
Draws on new case-study research, 
identities constraints on the qrowth 
of small enrarorises and calls lor 
more action by government and 
banks to encourago new entre- 
preneurial activity. 

" . . argues a strong case ..." 
Sunday Time* 

Hobart Paper 98 £2.75 (Inc p&p) 

The Institute of Economic Affaire 
2 Lord North Street 
Westminster, London SW1P 3 LB 


KnreJ Small-sen le Industries 
and Employment in Africa 
and Asia: A review of 
problems and policies 

tr E. Cli.il j ■£ 5. V. Szthuraman 


great virtuosity ("Mr C. Con- 
goly, a returned exile, landed 
yesterday near Brighton. Tas- 
manian papers please copy”). 

The more intimate stuff con- 
cerns Ms emotional develop- 
ment after leaving Eton, mainly 
his obsession with Bobby Long- 
den (later Headmaster of 
Wellington), and Cyril's emer- 
gence at long last as a fully 
fledged hetero (in the parlance 
of the period) with a regular 
stint of novel-reviewing on the 
New Statesman, and eventually 
a wife, to keep him unhappy. 

As for Wilson, be is often 
brutally frank about the slow 
waning of his marriage to 
Mary McCarthy (his third) 
and his passion for Elena 
Mumm Thornton (of the Mumm 
champagne family) who became 
the fourth Mrs Edmund Wilson 
and to whom he was still mar- 
ried when be died. 

The complete honesty with 
which both men depict the pri- 
vate self represents a remark- 
able inward-turning of tho 
critical gift The patient rescue 
operation by the editors through 
-which ephemeral jottings now 
pass into the public domain 
seems justified. 


BY GEORGE MALCOLM THOMSON 


God’s Banker: An account 
of the life and death of 
Roberto Caivi 

by Rupert Corn-well. Victor 
Gollancz. £8.95, 260 pages 


threats, even the odd murder, 
which is easier to arrange than 
in most places with Naples 
being so handy. 

In the end, though, it was 
not any of the cruder forms of 


under Blackfriars Bridge in 
London. Simultaneously, his 
secretary threw herself from a 

Window in Milan. 

The story of Calvi's death is 
almost as complex and, in its 


Sandy's 

model 


BY BENJAMIN 
BUCHAN 


The Man Who Was 
Greenmantle: A Biography 
of Aubrey Herbert 
by Margaret FitzherberL John 
Murray. £15.00. 250 pages 


Itnresti'iUM Wre r*jfo ol rural small- 
ECl’Is uuliiMries. including tra- 
d.»inn?l .irtivu.ijs. m national 
dc.claomcni strategics Idoniilics 
wi—kneises in su£tagiC3. policies 
,-n;l mi-til'i*inn5 anrt goes on to 
crime t.-sV- that lie rhesd. 

|CQ*J gi-S-imqi.t-x /hard) cin.m 


is*?!\! fne-w?**?-! (itmoi 
lnl"m?'ioiii| Labour Office 
M’r-.h.im Stroat 
London SW1P 4LY 


£7.15 


Liberating the Letter 
A proposal to privatise the 
Post Office 
by I an Senior 

" Mak?s a roinjsh'nglv pragmatic 
casa for privatisation: mat it would 
honofit tho Post Office's 180.003 
pcnploycoi ns well ns the public.'* 
Research Monograph 38 

C2.00 (inc pap) 

Tho Institute of Economic Affairs 
2 Lord North Street 
Westminster. London SW1P 3LB 
The Downwave 


3Iannrr?*rnont ConsnltJn^: 
A ankle in the profession 

■>» f.in Kutir 
?rti impression 


Surviving the Second Great 
Depression 


tho 


Covers work methods, 
hclm-ioural espeers nf change 
imalcmnra'.ion. the design and 
rrntrol of consuli.ng assignments, 
th; orn.mis.iticn of consulting units, 
loin mg nmorammos for consultants 
jn-f pihicil con-.iHoratians. 

ISON 32- 2-1011 *55-3 £12.85 

lntnma-ion.il Labour rvffico 
96/98 Marsham Street 
London SIY1P 4LY 


The onfv source of practical advice 
on tha 80's depression The author, 
noted for his forecasting accuracy, 
advises how to avoid tho worst of 
— and profit from — the coming stock 
markon, property, banking end 
economic crash. 

ISBN 0 9038S7. 38 1 
MNostone Publications 
Murray /load. Homdean 
Hampshire P08 SJL 


£7.95 


Shopping Centre Development 

Sr John A. Daivson 


The lilanagement of 
Production Technology 

by Stanley Oliver 


A uniqua boat providin') tho Hist 
ove'vicw rf ihn dlrforan: typos of 
erntres In oxiStencc. international 
examples are used to •ilummate the 
lacaiiondl considerations, davolap- 
irent processes and policy implicn- 
tions involved in tho mossiva 
nronth >n this industry. In tho 
Topics in Applied Geography scrips. 
ISBN O 532 3CWS 1 Ppr £5.95 not 
124 pjqns. July 19S3 
University Z> Further Education 
Division. Longman Croup Ltd. 
Lonqman House, Bum: Mill 
Harlow. Essex CIUC0 £JE 


Tho definitive work on this thame— 
written Irom 20 years' industrial 
experience. Vita! lor UK industry 
today. The economic Implications 
of implementing new technological 
developments are fully discussed. 
f360 pages) £7150 

Mechanical Engineering 
Publications Ltd. 

P.O. Box 24, Bury SL Edmunds 
Suffolk 1P3 dBW 


Microcomputer Companies 
in the UK 


The International Who's Who 

19K3-S4 

47 ?f» edition 

Over 15.000 biographies of tha 
world's most emmont men and 
wamen — thoso who have achieved 
international recognition in almost 
over/ sohere ot human activity. 
Over 1.GC0 new entries this year. 

£06.00 (U.K.) 
Europe Publications Ltd. 

18 Bedford Square 
London WC1B 3JN 


Thorouqh 370-paga lining of UK 
manufacturers, importers and dis- 
tributors ol smell business systems 
and personal computers. Gives 
addresses, telephono numbers, pro- 
ducts handled, directors, sales con- 
tacts, number of omplaycas, SIC 
classifications, and related organi- 
sations. 

£32 plus E2 p&p 

Eurolec 

6 Woodbury Lane, Clifton 
Bristol BS8 2SD 


Government and British Civil 

Aerospace 

by Kai:h Hayward 

A caco study in post-war tech- 
noiog;' policy. Tha first compre- 
hensive study of the technical, com- 
mercial and political factors sur- 
rounding tho development of tho 
major post-war protects. 

£22.50 

Manchostor University Press 
Oxford Road, Manchostor M13 9PL 


Electronic Components on 
Offer in the UK 
“ Tho most thorough source of 
background Information on the UK 
electronic components industry.” is 
the claim mode by tho publisher 
for this directory. Covers products. 

people, poronta. agencies, and much 
more for around 830 companies. 

£28 plus £2 pBp 

Eurolec 

6 Woodbury Lane, Clifton 
Bristol BS8 2SD 


Sandy Arbuthnot in Green- 
mantle is the only important 
character in John Buchan's 
fiction to be based on a single 
individual — Aubrey Herbert 
— and yet paradoxically lie is 
the most fantastic and least 
believable of his characters. 
Now Aubrey Herbert’s grand- 
daughter {and Evelyn Waugh’s 
daughter) has written the first 
biography of this legendary 
figure. 

Soon after leaving Oxford he 
was attached (loosely) to the 
embassy in Constantinople and 
he fell “in love with the sounds, 
sights, smells and intrigue of 
the Atiddle East. Skilled at lan- 
guages, a daring and determined 
traveller, in the years before 
the First World War there were 
few remote and dangerous 
places in the Ottoman Empire 
he did not visit In his letters 
the serious and the comic were 
often hard to separate, as when 
writing from Albania in 1909 
he wrote of the Turks, “they 
keep on hanging people, and 
before breakfast too. It creates 
a bad impression all round. I 
feel it myself." 

In England Aubrey Herbert's 
politics were benevolently 
feudal, but in the Middle East 
he became a passionate believer 
in the rights of small nations. 
In tbeir struggles against the 
Turks, the Albanians twice 
offered him the throne of 
Albania. 

When war broke out in 1914, 
Aubrey Herbert was aware that 
his eyesight would disqualify 
him from active sendee. So 
having acquired the right uni- 
form he unobtrusively joined 
the Irish Guards as they 
marched out of Wellington 
Barracks at seven in the morn- 
ing on their way to France. 

Miraculously he survived the 
war, but after 20 years of 
dicing with danger in remote 
places, he died in London in 
1923 from blood poisoning 

This is a delightful and 
beautifully written biography 
of a remarkable man. Margaret 
Fttzherbert makes good use of 
letters and of the diary which 
Aubrey Herbert kepi. 


The story, as it develops, is 
one to deilght Balzac. In the 
modem age it could only have 
been conceived and enacted by 
Italians. Other nations may 
have the violent dispositions, 
hut only in Italy is the intricacy 
of the plot likely, plus the 
finesse of execution, a word 
with a special as well as a 
general application. Readers 
have already had a foretaste of 
the plot from rhe two e.xtracts 
which appeared in the Finan- 
cial Times earlier in the week. 

Consider the parties involved: 
the Church, great industrial 
conglomerates enmeshed with 
the political parties, yes, even 
the austere Communists: along- 
side Italy's 1.060 banks, with 
the Bank of Daly supposed to 
supervise them; the freemasons, 
above all, the sinister P2 whose 
650 members were drawn from 
the top men of the armed forces, 
secret service, business, judi- 
ciary. political parties (includ- 
ing the present Prime Minister 
Croxi, assuming he is still that 
when this appears) — it was. in 
short, a state within the state, 
expertly gathered together by 
Lido fieMi. who was until a day 
or two ago in prison hear 
Geneva. - P2 was not a masonic 
lodge as we understand the 
term; it was a powerful secret 
society meeting twice a week in 
three numbered rooms of the 
Hotel Excelsior, Rome. 

Danger came to Caivi from 
various quarters and in ail sorts 
of colours. This is a crime 
Story. Fraud, forgery, black- 
mail, “protection," corruption. 


intimidation that brought Caivi way, just as obscure as his life, 
down but the slow-moving, Was it suicide, as the first 
seemingly unimpressive but coroner's jury said, or doubtful 
relentless investigations of the as th® second believed? Good 
Bank of Italv. The Bank had Catholics do not commit 
plenty to investigate! For in- suicide, especially when insur- 
stance, one sum of 59m ance Payments of 53m io their 

family may depend on it. Was 


travelled from Nicaragua to 
Liechtenstein to Panama, to 
Luxembourg, to Nassau and 
Then back to Nicaragua! Why? 
To ■* generate an income ” in 
Luxembourg. Got it? 

All this is not to say that 
Caivi failed to fight back against 
the Bank. Cm the contrary, when 
Sarcinelli of the Bank was dos- 
ing in on him, what happened? 
Sarcinelli was arrested, accused 
by a journalist (who was shot) 
of being a Red functionary and 
a “ friendly " magistrate co- 
operating, was locked away in 
prison on a trumped up charge. 
When he was let out, the Bank 
moved him to a less-exposed 
department. However, grinding 
away like the mills of God. the 
Bank rf lari brought Caivi 
down. What had it found? That 
51.287m had disappeared. 

At first he thought, dull little 
man that he was, that he could 
brazen it out. The Corriere 
della Sera, most influential of 
Italian newspapers, was in his 
control; above all, the Vatican 


he murdered? Reading Rupert 
Cornwell's expert account of 
the tortuous and mystifying 
story, most readers will, I 
think, conclude that probably — 
although not certainly — he was. 

It would have been very diffi- 
cult for him to commit suicide 
there, that way. Murder, too, 
would have been hard, but not 
impossible. Who did ft? Corn- 
well offers a variety of candi- 
dates. 

He has not written a com- 
pletely clear narrative of this 
extraordinary Italian melo- 
drama. Iftat would scarcely be 
possible. But he has worked 
hard, he has dug widely and 
deep. He writes crisply and 
with the assurance of one who 
knows the world of high finance. 
Too often he has to admit— “ in 
circumstances which are still 
obscure." or ar similar phrase. 
But that Is not his fault The 
story is one for accountants and 
hankers to puzzle out. 

Caivi was called " God's 
banker,” but what God needed 


a-ainsl his own rextttl «0d£ 
hin eventually had enough, and 

separated hiimelf /from A 80 t$. 
aithnugh continuing;. *_ close 
relationship With IfiS-OWTI WK 

It was this married yet; te- 
roamed man whom . Marion. 
Evans met in 1833. He was in n 
trcntch of depression—" a very 
dreary, wasted period of my 


George Henry Lewes lived _ 

with George EUot (that is. Mary „* And ^ WBS s he. . Sie wai 
Ann Evans or Marion as she pre- a c j.»ver. plain spinster In her 
f erred) for more than 2a years. thirtie ^ jiving in lonely dtscom- 
She was 36 at the start of their f(jrr MuJ wor fcinn very hard for 
association and had not j 0 jj n chapman's Westminster 
attempted any fiction-writing. j^ CV j UWi Quite possibly she had 
David Williams argues that wtiU- a , SQ h . ld an unsatisfactory affair 
out rhe Svengali Mr Lewes there wllh thp attractive but super- 
would have been no .4 mew Bar- fic - al chapman who was also 
ton. m» The Mill on the Floss. mnrr i L -d. Certainly she had 


no Middfffmarrfj. Indeed no 
George Eliot. This would make 
enough of a theme for a bio- 
grapher. Bui he also is con- 
cerned to make a case for 
Lewes, the journalist and 
thinker, as an important Vic- 
torian ficure in his own right. 
The result »s an entertaining 
and instructive book. 


been rejected by her other (un- 
married) escort. Herbert 
Spencer. 

H accnis that she was almost 
immediately bowled over by 
Lewes' social confidence and in- 
tellectual energy. They began 
to live together, spending long 
periods abroad to avoid the 
retribution of Victorian society. 


George Henry Lewes was bom Eventually they settled ner- 
nne of’" three brothers in 1S17. vously on ihc fringes, and in 
Hit father died when he was 17 1555 “George Eliot." constantly 
and his mother married a encouraged by Lewes (“You 
mvslerious sea captain called must try to write a story “) was 
Willtm The family had enough born. In the same year Lewes 
money for his education which published I to real acclaim Tftc 
jumped between England. Jer- U ortoo/Gocfhc wluch 

■L — t aia is still one of the best books on 


sey and France. Lewes did not 
go to university, although at 21 
he spent two years studying in 
Germany. 

David ‘Williams paints tho 
portrait of a lovely, rebellious, 
self-made man whose wide ev- 


thc subject. 

This was Lewes* high-point as 
a writer As George Eliot's soar 
rose meleoricaliy. bringing 
forth fame and financial reward 
(though only limited social 


scu-maae .my. v acceptance), he more and more 

penence of life ^as deepened infiu ,„ od his taste for v ^ ue {J 

by a thirst fnr knowledge both .seiontific invostigationsL Mol- 
practical and philosophical. ] IISVS h3d blH>n 


Lewes soon fitted himself to he- 
come a leading journalist in the 
raid-nineteenth century- In 
those days that meant he was 
an essayist. He contributed to 
fhe Westminster R*vi*w, the 
Foreign Quarterly Review, the 
New Quarterly Review, ihc 
British and Foreign Review and 
the new Quarterly Review. His 
essays could run to as many as 
H.Oflft words. One of lhat 
length was entitled "The Philo- 
sophy of Art: HogpFs Aes- 
thetic." In the Victorian wav, 
these essays were afterwards 
collected into substantial books. 

Nor did Lewes confine him- 
self to non-fiction. He wrote 
three novels, two of which Mr 
Williams designates as still 
readable. He wrote plays and 
when possible acted in Jftem 
hdmself — not, unfortunately, 
with much success. This in- 
terest led him to drama critj 


a passion for 
some time and he constantly 
dragged off ponr intellectual 
Marion for wet sojourns by the 
sea. She fell into line and 
heroically “ determined In pay 
some attention to seaweeds." 

The partnership is fascinating 
in all sorts of ways, not least 
because of the contradictions in 
their characters whereby the 
heavy-duty Marion is dominated 
and supported by the 
apparently lightweight Lewes. 
This view is also held by George 
Eliot’s biographer, Gordon 
Haight, n! (hough he docs not 
go as far as Mr Williams who 
suggests that Lewes actually 
took up a pen tu the early 
novels, particularly in the dia- 
logue. During the past 30 or 
15 years of their “marriage 
Marion always referred to 
Lewes as her “ husband ” — 
Lewes’ health broke down. One 


would not let him down. They was a Fraud Squad, 
all did. The Vatican’s betrayal Cornwell finished his book 
was the hardest blow to bear, on June 8, 1983. Then he 
But in fact by this time, with added a Postscript talon? the 
a charismatic Pope on the story down to the second London 
throne, the Church's finances inquest Now, with Gelli's 
were on a sounder footing. escape from his Swiss prison. 
The board of Ambrosiano the book needs yet another ex- 
voted Caivi out of office. He tension. An author has to work 
fled and was found hanging fast to keep up with these hoi’s! 


FICTION 




BY NICHOLAS BEST 


Brothers 

by Bernice Rubens. Hamish 
Hamilton. £8.95, 502 pages. 


sive work, a profound reflective 
exercise for anyone born gentile 
and free. The Auschwitz scenes 
are s kilfull y done, and although 
some of the dramatic set pieces 
fall fiat, there is no doubt that 
Bernice Rubens can hold her 


Marcovaldo 

by iraio CaJvino, translated by own with the others who have 


William Weaver. Seeker and 
Warburg. £7.95. 121 pages. 


Fire Falcon 

by Duff Hart-Davis. Jonathan 
Cape. £7.95, 2S7 pages. 


been this way before. Yet this 
is essentially an old story. 

There are no new truths, no 
new insights. “ Never forget 
«he says of Auschwitz. “Never. ” 
If ever one did. it would surely 
be because of too much remind- 
ing, not too little. 

On a lighter note, It&lo 
Calvino's Marcovaldo is a half- 
wit and buffoon, a labourer in 

an Italian town— one guesses 

Turin — vho loves the country- 
side almost as much as he hates 
the neon-lit environment in 
which he is trapped with his 

Begin? If the author is lfeniice h f s 0 4 m^hrooSTyetVaHy 

Rubens, who won the Booker Qul Qf pIace ^ fieI(Js 

of his waking dreams. 


The Disenchanted 

by Budd Schulberg. Allison and 

Busby. £5.95. 394 pages. 



IAT1 cat lOl null LU UldUld Li 1 1 1- n , m i f L ^ .. . - 

dam which rated anproval from ^ ^ em0 ’ 

no less a person than Bernard “^ '5 ^ 

Shaw. His collected reviews, a S°f„ had ““ft 

book entitled Actors and ike a J? a JL J 1 S lfe ; e ? e 

Art o/ Acting, is still moving “J2S a L*?r age 61 ‘ 
in and out of the London wulia P ,s u has a style 

Library, not surprisingly as it °_„*7 1 *l ns nhgtit be 


is exhilarating reading: 

Rachel was the panther of 
the stage; with a panther's 
terrible beauty and undulat 


described as familiar. George 
Eliot’s reaction to Lewes is 
summed up as “Marion thought 
him a wonder." At first this is 
in,? grace she moved and sn me what disconcerting, used as 
sipod, glared and sprung. ;,r ? t0 a more Victorian 

This talented man from no- fn^ality when approaching the 
where cantured the heart of the Victorian age. However, as the 
18-year-old Agnes Jervis, an book progresses it is clear that 
MFs daughter belonging to ** a Mr Williams is so close to his 
distinguished toraily.” Lewes, subject and period that he does 
although small and extremely feel the sort of easy familiarity 
ugly, obviously had tremendous which another writer might feel 
sexual magnetism. They were for his own circle and gene re- 
married with full regalia in tion. The enormous benefit is 
St Margaret’s. Westminster, in felt in a sense of immediacy 
1841. For some years their and an atmosphere of intelli- 
hnuse was the happy centre for gent geniality. Sad lo relate. 
Lewes' ever-increasing literary Mr Williams died just before 
eflorts and also for other young publication of lois excellent 
writers and free-thinkers. By hook. 

1847 they had three sans and 
an apparently happy marriage ‘ ' ” 

based as it was on the new A Victorian novelist who once 


Is there a gap in the market 
for another four-generation 
Jewish family saga from Odessa 
under Czar Nicholas I via Wales, 


Italo Calvino: modern Italian 
novelist who writes fables of urban 


ideas of equal partnership and enjoyed as great a reputation 
independence. a.? George Eliot. Mrs Humphrv 

Unfortunately Agnes, perhaps Ward, is now largely unread, 
less occupied than her husoand. The chance to rediscover her 
started an affair with their comes from Penguin, who have 
mutual friend (and Lewes' just re-issued Helbeck of 
colleague on the Leader maga- Bannisdale (The Penguin 
zine) Thornton Hunt There English Library, £2.95), a story 
was no question of Hunt Jeav- of religious conflict in which 
ing his own wife so Agnes bore the author draws on her own 
his son and daughter under the father's (Thomas Arnold's) 
umbrella of her marriaqe to conversion to Catholicism. 
Lewes. Lewes accepted this at Brian Worthington introduces 
first, whinh was not after all this fascinating novel. 


demanding that his case be 


prize long before it was fashion- 
able, the answer must be a 
qualified yes. 

Her new novel Brothers is 


The second of these fires kills 
two American tourists - -and 
triggers a manhunt Deprived 
of his Epanutin tablets. Fire 
Falcon steals a rifle and goes 
berserk. Tracker dogs and beli- 


Every expedition to the 
country in these short stories 

the depressing story of the ends m disaster. Whether he is coDt^rTov^thV brecTe nTea d~ to 
Bindel family, forced to flee buned in sand chased by bees JSSttoS SLSSSStaSfi 
Odessa after the first genera- or catching polluted fish, he is ® SSSSK L Tt 5 hS 
tion is massacred in a pogrom, a loser The countryside defeats Sari? nevef' auire 1 reaches the 
settling intermittent! v in Car- him just as surely as the urban never quire reacnes tne 

d« aSd A, fPennarket Yet the joke, the 

inevitably one feela. moat end *°^.* T l«!eS ^ 

up in Auschwitz under Dr Men- on consumer society. 

Remarkably, these 


gele. The few survivors of the 
fourth generation grow up in 
Soviet Russia — where the 
psychiatric wards for political 
dissidents are little different 
from the lunatic asylums of the 
Czar — and emigrate finally to 
an Israel under constant threat 
from the PLO. 

“Beware of principles,” says 
each Bindel generation to the 
next. “Abandon them if you 
are to survive. There is no 


stones 

were mostly written in the 
19505, long before environ- 
mental pollution had become an 
issue. They are an odd mixture. 
The best of them — Marcovaldo 
hired as a Santa Claus to give 
presents to poor children. 


plainly has a feel for the west 
of Scotland, the setting is ex- 
actly right, and his descriptions 
of highland and heather are 
appropriately lush. . 


Another lush, in the Ameri- 
can sense of the word, was 
Scott Fitzgerald, (loomed hero 
of Budd Schulberg’s best-selling 


c ^ ls ar f very good, roman ix clef The Disenchanted , 

some are strained and silly. 


n th .„ tu- -- now reissued after a gap of 30 

rcovaldo covered m years . son of the head of Para- 
fnnt iL ?* snow, mistaken for -a mount Pictures. Schulberg was 
snowman— would nowadays find 


««= v~ ~ — +v ,^. . — — - assigned in 1939 to collaborate 

cause on earth worth dying for, xnejr Place on television as a 30- on a gim script with Fitzgerald, 
__ hk second sitrht mpr Tntnn as a .. . J . t 


The film, if it ever got made, has 
long since passed into oblivion. 
The fruit of their coHaboration 
lies in this intimate depiction 
of a great writer’s decline from 
Sun King of the 1920s to 
drunken hack and derelict 
human being, despised and for- 


no God worth one's dying second sight gag. Taken as a 
breath, no country worth one’s °* e ‘ .however, they are very 
m a r tyr dom, no principle worth rerre stung, 
one’s sacrifice.” And so the Fire Falcon, cover name of 
Bindels eat pork rather than the main character in Duff Hart- 
starve, undergo compulsory Daris's new novel, is an ecology 
baptism while whispering freak of a different kind. His 

“Shema Yisroel ” to themselves, quarrel is with the Forestry 

make uniforms for both sides Commission in Scotland, whom gotten by all but a handful of 
in the First World War and he srospecls of destroying the admirers, 
aid the Buchenwald executioner national heritage, in particular 

at the outset of the second. 1*> the deer. To persuade them to The story itself is well-known, 
survive is alL Nothing else mend their ways he sets fire What Schulberg does is to fill 
matters. to first one young plantation and in the details, sot ail of them 

Powerfully told, unremitting then another, with anonymous pretty, to flesh out the bones on 
in tone, Brothers is an impres- calls in between to a newspaper the creaking skeleton. 


The Story behind theHeadlines- 

by the Financial Times Rome correspondent 
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HOW TO SPEND IT 


by Lucia van der Post. 
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<f The fkn Cyrlotronic is z 
seven-function computer 
which gives speed, average 
speed, distance covered and 
other : information while you 
ride. Made In the Nether- 
lands; it is seif-powered and 
needs no batteries, is 
reckoned to -he waterproof 
and mourns on a snap-on and 
off handlebar fitting for 


• THE SHOPPING liifcle for 
the real aficionado most be 
Freewheel’s mail order 
catalogue. The latest issue 
offers commuter, casual and 
touring cyclists a huge range 
of accessories and cycle com- 
ponents. Lights, panniers, 
saddles, shoes and clothing, 
lightweight camping equip- 
ment, car racks and tools are 
among the many items listed. 
But no mailer how esoteric 
yonr requirements, Free- 
wheel probably has it. 

Everything is well 
described including, occa- 
sionally, the drawbacks. For 
example, that holt-cutters can 
easily cut through thick 
chains, padlocks or cables. 


• Useful night safety aid 
reaching the shops now is 
reflecting front and rear 
brake cables made by S. J. 
dark. Roflecf-a-Cables emit 
light in . a series of brilliant 
white dashes so that riders 
can be sera side-on. One 
standard set Is Intended to fit 




■ilMd 


IF the kind of summer we've just had is who throng our streets ar.d oountrv 
enough to persuade even the least lanes, MICHAEL STRUTT brings news 
athletic of you to consider joining the of the latest developments from the 
growing band of free-wheeling cyclists world of the two-wheeier. 


DEALS ON WHE 
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security. One-button opera- 
tion. Fits whetf sizes from 
lS-incfa. Price: £48. 

• Also from Iku is a halogen 
headlamp for dynamo lighting 
which gives a powerful 
beam that ontdates ordinary 
front lamps. Fits simply to 
the front brake holt. Price 
about £7.50. 


and that the lock with the 
best record of theft preven- 
tion is the Citadel, made of 
half-inch hardened steel 
(from £16L35). 

A range of complete 
bicycles using Holdsworth and 
Mercian frames (among the 
best) and Freewheel's own 
make. Revel I. is offered at 
just under £300. And com- 
plete machines can be built 
(o a customer’s specification, 
choosing components from the 
104- page catalogue. 

It is on sale at newsagents, 
cycle shops or direct from 
Freewheel at 275 West End 
Lane. London NWS, price 95p. 
Betabikes, the associated 
retail sbop, is at the same 
address (tel 01-794 4133). 


ail machines. Price about 
£4.50. 

• A tough, case-hardened 
shaeklc lock is made by Abus 
of West Germany. It is black 
vinyl coated to protect paint- 
work and should resist all but 
very determined thieves. Price 
£11.25. 


PEDAL POWER that can take 
you comfortably to work, into 
the country, or across a conti- 
nent— that is what is offered by 
the new Alex Moultou, a dis- 
tinctive machine for the person 
who wants to ride an “ advanced 
engineering'’ bicycle. 

The bike is a much-developed 
version of the 1960s unisex 
small-wheeler, a 24 lb light- 
weight which, with its new lead- 
ing link front forks and rear 
suspension, gives a remarkably 
smooth ride. 

It also separates into two 
pieces at the frame's central 
kingpin in less than half a 
minute for packing in a car, or 
for easy storage. 

The AM2 model has a two- 
speed hub gear for town cycling 
but the AhI7 which I tested has 
a seven-speed gear mechanism, 
known as a derailieur system, 
which gives a wide range of 
gears for all conditions. ft 
comes equipped with either drop 
or flat handlebars, which is the 
version I tried. How does it 
go? 

Riding the bike for the first 


time is an experience. Cycling 
on bumpy roads is effortless 
because the suspension deals 
easily with all but bad potholes, 
with only an occasional bump- 
ing from the undamped rear 
unit depending on the road sur- 
face. Absent are the jolts and 
jars that accompany riding an 
ordinary bike on all but smooth 
roads. 

In town, the Moulton's light 
weight, narrow bars and 17-inch 
high-pressure wheels encourage 
manoeuvrability, so that steer- 
ing through heavy or stationary 
traffic is easy. Tbe suspension 
coped admirably with the some- 
times appalling road surfaces 
near to the kerb. 

On a long country' run, the 
lightness again was an advant- 
age. so it was easy to maintain 
momentum on flat and uphill 
parrs of the road. Handling is 
precise and on downhill runs 
the hike swept through bends 
neatly on line. 

TTie transmission changes 
smoothly and runs almost 
silently. The low gears are well 
suited for hills but the 
optional nine-tooth top sprocket 
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available provides a higher top 
gear which is more suited to 
long runs. 

Changing sear with the 
derailieur system requires a 
knack and for the inexperienced 
can be a nuisance. It would be 
made easier if the gear level 
were mounted on the handlebar 
instead of down on the frame, 
especially since with small- 
wheel bikes both hands should 
be kept on the bars. 

More bite from the brakes 
would be welcome too. though 
simply changing the brake 
blacks should make a difference. 

The original Moultons 
featured excellent from and 
rear earners that could take 
substantial loads ea-ily and the 
new bike does the ftme. but in 
lighter materials. The carriers 
arc st rone and rigidly mounted 
(which is unusual for bicycle < 
anyway) Though. >urpri?iady 
for an expensive bike, both .ire 
optional extras. 

To go with Them there arc 
speci a Uv-de signed si rap-on carry 
bags which swallow a lot of 
luggage. There are also special 
bags in which the dismantled 


bike itself can he carried so 
that it could bs taken on tn a 
train as fund lug gag e. 

The Moulton si "no: ; : n ultra- 
compact “folder" like the 
Bickenon or ii;e 5:omptnr. 
Instead, unlike nearly fold- 
ing bikes, it has been designed 
to compare ic pcrfcrm.mLC 
w;;h :hc best fuil-ssae cuchme.-. 
It is also amasg the lightest 
road bikes in produc'ir.u. 

Cbip-resistsnt paint and stain- 
less sice! wheal fork* snouid 
outlaw rust and only the com- 
paratively frail mudnuards fail 
to mairh the genera! robust- 
ness and high qu«i::y of the rest 
of the machine. 

It erstj £530-piu< put the 
AMT on :he mad when }<ui 
include an es; onti.-l rear 
c.irricr. Eu« :■ iiich-qualitv 

components and i: beautifully 
made. 

Prices: AM2 £3K*; .YM7 £4.«fi. 
Front carrier: £16.(‘3: ivy 
£16.95. rour c:r. r- or iV>.95: biy 
£21.95; rear lie.-ker: £10.9 \ 

Machines .'.-c avaiiab'e 
through fc-’.et'ed i a o':or:. Alex 
Moulton Bicjclcs :s The Hall, 
Bradford on Avon. Wiltshire. 
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<4 A new range of Londoner 
bicycles is uffered by the 
Lmiriou Bicycle Company 
whose shops are in Pimlico 
ami Co vent Garden. These 
nun-brand bikes— built by 
Hawes. Falcon and Holds- 
worthy — are lightweight 
machines intended to make 
the easiest work of longer 
commuting Journeys and 
holidays. 

The range, for male and 
female riders, includes hikes, 
w itli alloy wheels, straight nr 
drop handlebars, carriers, 
and five. 10 or 13 gears. Some 
have high-quality Reynolds* 
531 frames and Brooks* 
leather saddles. Prices arc 
from £109 to £299. 

• The London Bicycle Com- 
pany's breezy yellow Rent-a- : 
Bike machines can he hired 
again at the original premises ■ 
in Kensington Palace Bar- 
racks. Charge is from £3 a 
day or £10 a week. The 
barracks are in Kensington 
Church Street. London WS 
(tel 01-937 6089) and the ; 
main shops are at 41-42 • 
Floral Street, WC2 (tel 
01-836 2969) and 53-55 Pim- 
lico Road, SWI (tel 01-730 
6S9S). 
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4. New to tbe cyclist's book- 
shelf Is The Penguin Bicycle 
Handbook (Penguin. £3.95) 
written by an engineer Rob 
Van der PJas. Plenty of useful 
and - well-illustrated inform- 






ation on how to use and main- 
tain a bike, though it costs a 
pound more than the standard 
work. Richard's Bicycle Book 
by KJthard Ball an tine (Pan, 
£3^5). 


4 BMX bikes (Bicycle Moto- 
cross to you) are tough street 
and rough ground machines for 
five to 15-year-olds on which to 
have fun and race. They have 
soared in popularity in the past 
two years. 

There are race meetings at 
special tracks with a national 
championship for the best 
riders, plus a massive range of 
(sometimes pricey; equipment 


. % 


and clothes to buy. 

An increasing number of 
manufacturers have entered the 
market. Raleigh took tbe 
plunge last year and says that 
its Burner range took more than 
130.000 out of 250.000 BMX 
bike sales. Prices start at about 
£100 and Raleigh's top model is 
£230, but you can pay over 
£400. Half That figure buys a 
very good one. 


Curbing the rain that kills — on the Technology Page 
Also on the Technology Page ... a cold battery 
that stores heat. 




French bank nationalisation — Paribas Chairman 
gives Ms view in Monday’s edition. 
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THE SWEET 
SMELL OF 
SUCCESS 

To many of- us, Bronnley 
soaps are as -much a part of the 
English scene as rain and 
bowler hats. Most of us will 
have used them, many . times 
without -ever giving them 
thought so it comes as no sur- 
prise that thp company is this 
year 100 years old. Started by 
19-year-old James Bronnley 
with a loan of £300 in. 18S3 it 
now is the largest privately- 
owned, family-run soap busi- 
ness in Briiain and exports to 
over 60 -countries in the world. 

Best-known for being the 
first company to introduce 
triple-mining (which gives the 
soap the consistency of colour 
all the . way through, the den- 
sity which, makes it Jasr longer) 
they still offer a huge variety 
of shapes and colours. 

New for the centenary year 
is an original collection of 
soaps whose scent derives from 
trees — choose from Apple, 
Peach, Chestnut, Beech or 
Cedar, all are £2.55 for a bos 
of. three. 

Only available in centenary 
year are some qnintesscntially 
English .scents. Violet, English 
Rose , and Cornelia, all made 
from moulds dating? from 
about 3896. A bos of three is 
£1.50; Afiy or all would make 
a splendid small present . 


Drawing: Frank Wheeler 
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A TIN-OPENER may seem a 
small and utilitarian sort of A 

thing to get excited about but : £ 

anybody who has ever grappled T(°)PPI FVI C 
with a tm and an inefficient I V” nilw 
opener will s>-Tnpatiiise at once 

with my enthusiasm. IDEA : ‘s“‘ • 

WL Housewares is a go-ahead 
kitchenware company which has 
taken a good hard look at many 

of our most ordinary, everyday look at fbeige with a dark the knob is turned and the 
kitchen appliances and re- brown knob) but more irapor* whole upper lid is removed in 

designed them from scratch. tantly it works as smoothly as one, clean piece. It can be 

The tin-opener it has cream. — the opener is latched found in most kitchen depart- 

come up with is streamlined to on to the upper lip of the tin, meats and costs £3.25. 


Drawing: Frank Wheeler 






6 Late holidaymakers with an 
eye on all eventualities might 
think of including The Trip 
Rit in their luggage. This is a 
neat zip-up pouch in red or 
khaki PVC laminated nylon 
containing all the first aid 
dressings and creams a traveller 
is likely to find useful. Find it 
at Harrods, Knightsbridge, 
London SWl; the Design Centre 
Shop at Haymarket, London 
SWl. and at Heathrow Airport 
or direct from Micropharm, 61 
Horsbead Road, London W9 for 
£7.99 (inclusive of p + p). 


The John Waddington Group — how it won institutional 
support against Robert Maxwell’s £17 million bid — see 
Wednesday’s paper 
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Edinburgh Festival 1983 

Idiot’s guide to box office success 


How much of it is John 
Drummond's doing I don't 
know, but Edinburgh has 
seemed more festive than usual 
this year. Pubs open all day 
and half the night. The grass 
in Prince's street gardens may 
have a tinge of sunburn, but 
the flowers are fine, especially 
the roses. Grey-haired ladies 
have doffed their Mornings Lde 
hats and match the ladies 
from the U.S. You can 
sit in the wonderful Royal 
Botanic Gardens among the 
Henry Moores and hear the 
whole of The Ring on records. 
Thursday night's firework dis- 
play from the Castle lacked only 
a good blue fire for perfection. 
On the other hand. Lothian 
Region buses are using Audio- 
bus advertising tapes on the top 
deck. 

Two more plays from the 
Traverse to record. Natalia 
Tilipovna. derived from the end 
of Dostoevsky's The Idiot , is 
played in Polish, and breaks the 
usual Edinburgh rule, that 
foreign languages mean thin 
houses, by selling out for its 
whole run. In the deep dark- 
ness of a silent apartment. 
Rogozhin (Jerzy Radziwilowicz) 
tells Prince Myshkin (Jan 


Nowicki) that Natalia lies in 
the nest room with a knife 
through her breast, and she may 
begin to smell. 

The production by Andre 
Wajda is rich with photo- 
graphic detail. At one point 
Rogozhin sloshes a bucket of 
practical water over the floor 
and starts to scrub it clean. The 
acting, as far as I can tell with- 
out Polish, is very fine, and the 
theatre wil give you a photo- 
stat of the last pages of The 
Idiot to set the scene, though 
it doesn’t chart the argument 
The production moves to River- 
side Studios London from Tues- 
day. 

Medea isn't straight from 
Euripides, but is an English 
version by Barney Simon of a 
German version by Grillparzer. 
It is in rather heavy-footed 
pentameters, but nothing, even 
the varying quality of the com- 
pany here, can altogether mask 
the tragic tension of the classic 
story. Yvonne Bryceland is 
Medea. Terence Wilton a 
curiously round-shouldered 
Jason. David Calder the authori- 
tarian Creon. 

The setting. by Brien 
Vahey, shows a tatty canvas 
tent over rickety poles, and I 


felt that the simple scene, like 
the straightforward story- 
telling. was probably chosen for 
Mr Simon's company in 
Johannesburg’s old market. It 
is undeniably effective. 

I pass oveT with generous in- 
difference the performance of 
Adrian Mitchell and bis singing 
daughter, Sasha. Mr Mitchell is 
clearly a very nice man, who 
wraps up a lot of trivial thought 
in words that are barely verse, 
let alone poetry. Sadia, who is 
only 16, may become a sort of 
Joan Baez if she works at it. 

This year I was especially 
glad to see the Children's Music 
Theatre in its latest work, 
Drake, if only to remind myself 
that, in spite of Bugsy Malone, 
young people are truly capable 
of providing enjoyable, well- 
directed, well-spoken, well-sung 
performances. 

Drake is a comic piece by 
Jeremy James Taylor (who 
runs the company), with music 
by David Nield. Mr Nield has 
a band a dozen strong, and 
singers in the company who are 
capable of t akin g the sometimes 
awkward intervals he gives 
them without trouble, often hit- 


ting notes at the top of the 
stave with astonishing truth. 

The story is a farcical account 
of how Drake beat the Spanish 
Armada and avoided becoming 
the lover of Queen Elizabeth. 
(I would say “ Elizabeth 1.” but 
in fact Gloriana was never 
Queen of Scotland). Tbe secret 
of Drake’s success lay in the 
use of bowls as cannonballs. 
The bowling club of Wid de- 
combe, whose names we all 
remember in another context, 
■were the Inventors of bias. 
When the wicked Mayor of Ply- 
mouth pinched their bowls and 
flogged them to the Spanish as 
cannonballs, he little knew That 
wben fired from guns they 
would curve gracefully through 
the air to return where they 
had come from, so sinking the 
Spanish flagship Golden Shred. 

Drake was strongly played 
and sung by Michael Suther- 
land; the Virgin Queen was 
Katie Gollop; and Sir Walter 
Raleigh, who contrived to 
embark, with the Queen, on 
Drake's ship for the historic 
battle, by a very lively Nicky 
Searle, who won cheers for a 
song- an d-d a nee number. 

B. A. YOUNG 



Nicky Searle in “ Drake lively performance 



Triumph and tosh from Rambert 


Lucy Bulge: physical presence 


Ballet Rambert has this week 
provided two new works as its 
contribution to the Edinburgh 
Festival. Given that Vienna 
1900 is a theme of the festival, 
and there is a superb exhibition 
on this subject at the National 
Museum of Antiquities, the idea 
of a dance staging of Kokosch- 
ka’s play. Murderer Hope of 
Women must have seemed A 
Good Thing. But what has re- 
sulted in Glen Tetley's realis- 
ation is an unwittingly farcical 
piece of High Symbolic Tosh. 

A projected use of Schoen- 
berg’s Chamber Symphony op. 9 
as musical support to the dance 
was abandoned, and what we see 
(and partially hear) is Kokosch- 
ka's drama mouthed by the 
dancers as they strain and 
struggle, reel, writhe and faint 
in coils. It has been said that 
dance is the only entertainment 
where you will not bear a 
foolish word all night — at least 
from the stage. Murderer Hope 
of Women (inexplicable title) 
proves otherwise, and the ex- 
pressionistic rodomontade of the 


text — which proposes a wild 
mixture of eroticism, violence 
and sexual subjugation in a con- 
flict between opposed tribes of 
men and women — is in no way 
mitigated by the dancers’ varied 
accents, their inexperience with 
stage speech, and the decision 
that the words should he 
bro-ken in-to syll-ables with 
every consonant stressssed-d-d. 
Tbe women are much given to 
banshee screaming; the men 
counter with choral incompre- 
hensibility; the choreography is 
predictable, and makes much 
of what I can best call coitus 
unmterruptus. 

The shock effect of the piece 
at its first Viennese staging, and 
the world it reflected, are 
clearly to be understood in the 
Vienna 1900 exhibition ; on 
stage at the King's Theatre, 
Kokoschka’s ferment of ideas 
and his concern with the inner 
torments of the psyche have 
been turned into risible improb- 
ability. Only Lucy Burge, red- 
wigged and bare-breasted like 
one of Klimt’s vampire women. 


has the physical presence and 
the vocal finesse to convey the 
terrifying passions of the 
Amazonian leader of the 
women. In her performance 
Kokoschka's drama is not made 
to look silly- 

Much happier the other 
novelty. Robert North's Colour 
Mores. Its title is wholly 
accurate, for the purpose of 
this plotless piece is the 
exploration and reflection of 
the moods established by 
Bridget Riley's stunning 
designs. With very welcome 
sponsorship from Esso, Miss 
Riley was invited to provide 
five sets which were the start- 
ing point for the ballet Her 
acute perceptions about colour, 
about the way tones interact 
and create both spatial and 
emotional locales, axe here 
marvellously effective. Their 
apparent simplicity and essen- 
tial sophistication provide a 
subtle atmosphere in which the 
dance takes place, with dancers 
in adaptations of practice dress 
by Andrew Storei- 


The progression of sers dic- 
tates the progress of Robert 
North’s choreography, which is 
neatly efficient rather than in- 
spired — like Christopher Ben- 
stead’s commissioned score. 
The eye is ravished by Miss 
Riley’s design ; they are in 
themselves sufficient to justify 
the piece — though we are far 
from the Fireworks which 
Diaghilev staged by lighting 
Balia's constructions and doing 
away wth dancers altogether. 

The importance of Colour 
Mores lies in the decision to 
use a major easel painter to 
decorate dance. Other com- 
panies please copy. I must note, 
also, that in this same pro- 
gramme Richard Alston’s 
Chicago Brass was given with 
much greater force and clarity 
than at its first appearance at 
Sadler’s Wells, and it is shown 
more surely than before to be 
a most persuasive response to 
Hindemith's wonderful score 
(which was excellently played 
in Edinburgh). 

CLEMENT CRISP 


Comic capers 


Classic comedy connoisseurs, 
gather round. Charlie Chaplin 
twirls his cane, twinkles his 
moustache and winds up his 
bandy-legged walk in a splendid 
new series of cassettes from 
Polygram Video. They’re all the 
more welcome since the 
comedies of early cinema have 
been treated poorly-to- 
abomlnably by the small screen 
over the years. Usually they’re 
peeled, sliced and blended in 
kitchen-mixer programmes with 
titles like “ Side-Splitting 
Silents" or "Golden Giggles.” 
and fUlsomely over-voiced by 
some well-known showbiz per- 
sonality. 

There should be a law, of 
course, to enforce the slowing 
down of silent comedy. And to 
teach people that Chaplin’s films 
were not made in speeded-up 
motion so as to make him 
resemble a baggy-trousered Si 
Vitus, but at normal velocity. It 
was the later addition of sound- 
tracks — piano accompaniments 
or sound effects— that caused 
the accelerated picture. (Sound 
speed os 24 frames per second 
compared to the 16 of silent 
cinema). And although Poly- 
gram have failed to resist 
musical accompaniment, they've 
minimised the damage of fast 
motion by preserving a fine 
clarity of picture and having the 
rare decency to present 
Chanlin’s early two-reelers com- 
plete rather than in selected 
highlights. 

So gaze with glee at the slow- 
burn hilarity of some great 
comic sequences. At Chaplin 
sliding to and fro at wild angles 
on a rolling ship in The Immi- 
grant. At Chaplin in drag in 
A Woman. At Chaplin in A 
Jitney Elopement building an 
entire slapstick sequence 
around his attempt to eat a 
tough beefsteak. (Note the 
manic gesture with which he 
picks it up in both hands while 
his lady companion is not look- 
ing and gnaws it briefly like a 
berserk rodent). 

There are resistible passages 
of Chaplin pathos, and one or 
two gag sequences that gang 
agley. But Chaplin's tramp 
is without peer as a comic 
gadfly who could be both hero 
and coward. He will bump a 
bully on the head with merci- 
less force. But he will just as 
happily swat a child or a 
woman. 

He is pure movement unre- 
quited to answer for any of his 
actions with speech. (Indeed 
the decline of his films dates 
from the moment, in Modern 
Times, when he does first open 
his mouth on screen). And the 


F.T. CROSSWORD PUZZLE No. 5,207 

A prize of £10 unit be flirett to each of the senders of the first 
three correct solution* opened. Solutions must be received bp 
next Thursday, marked Crossword in the top left-hand comer of 
the cnrelooe, and addressed to the Financial Times. 10 Cannon 
Street. London EC4P 43Y. Winners and solution will be given 
nan Saturday. 


Name 


Address 



ACROSS 

1 Row about pig? Say it isn't 
yours (6) 

4 The man in the wings must 
be more punctual (8) 

10 Fish eating religious person 
— unusual problem (S) 

11 French town where Polonius 
died (5) 

12 Take off the board In a 
temper (4) 

13 New order: I veto worry — 
here you can away from ft 
all (5. 51 

15 Stingy fellow pullin' back (7) 
1G Leave out bar (6) 

19 Shellered entrance? (6i 
21 What a little bird says about 
Rugby Union should be 
encouraging f5. 2) 

23 Mount and fall? (10) 

25 Runaway plajwTight? (4) 

27 Number talcing a breather 
wouldn't let go (5) 

2S Quiver? Could be worse, a 
car having crashed (5, 4) 

29 Within reason Connecticut 
has an odour of its own (S) 

30 Feast on a bed? (6) 

DOWN 

1 Two lots of cards (one 
American) for a sailor (4-1) 

2 Did he have a breech birth, 
and was his father loaded? 
(3. 2. 1. 3) 

3 What’s tipped to succeed 
kin,?? (4) 

5 Compunction about code (T) 

6 Provider of tea, milk, etc? 
(4, 6) 


7 Gamble worth taking? (5) 

S Go somewhere for a holi- 
day? (6) 

9 Reminder about day of 
victory being established (6) 

14 Fish love air travel, which is 
illuminating (3. 2, 5) 

17 Some supper with company 
after hours: coffee will do 
19) 

15 Pity about religious article 
haring a lot of ships in it? 
(Si 

20 Poetic goddess taken in by 
deserter seems to be in the 
pink (7) 

31 Yellow card includes cry of 
pain (6) 

22 Shopkeeper's punishment? 
(6) 

24 Lament for old city in a 
day (5) 

26 Exchange backhands? (4) 
Solution to Puzzle No. 5,206 

TMM 


t Indicates programme 
in black and whits 

BBC 1 

6J25 am Open University. 

tS.55 Edgar Kennedy in “West- 
ward Ho Hum.” 9.15 The Get 

Set Picture Show. 10.12 Weather. 

10.13 Grandstand, including 12.45 
News; Cricket (10.25, 1.30. 
225, 3.25, 3.55). The Nat- 
West Bank Trophy Final— 
Kent v Somerset from 
Lord’s. Football Focus 
(12-50); The Rally of the 
100 Lakes from Finland 
(1.15); Racing from Haydock 
Park (2.05, 3.05. 3.40); 

Athletics, highlights from 
Koblenz and Rome (2-25); 
4.35 Final Score (N. Ireland 
only;' 5.C9 Northern Ireland 
Results). 

5.10 The Dukes of Hazzard. 

6.00 News. 

6-10 London — Sport; South- 
West (Plymouth) — Spot- 
light Sport; Other English 
regions — Sport /Regional 
News; Scotland — Score- 
hoard: Wales — Sports 
News Wales: Northern 
Ireland — Northern Ireland 
News and Sport. 

6.15 The Neel Edmonds Late, 
Late Breakfast Show. 

7.00 Blanket}’ Blank. 

7.33 Juliet Eravo. 

825 Three of a Kind. 

8.55 News and Sport. 

9.10 Remington Steele. 

10.00 Match of the Day (not 
Scotland;. {Wales only 
to include Cardiff v 
Grimsby.) 10.00 (Scot- 
land) Sporticene. 

10.50 Saturday Late Film: 
“Return of Sabata.” 

BBC 2 _ 

625 am Open University. 

+3.10 Saturday Cinema: “Sing 
As We Go,’’ starring 
Grade Fields. 

423 Cricket: The NatWest 
Bank Trophy Final. Kent 
v Somerset at Lord's. 

7.25 Gardners Royal, 

7.55 News and Sport. 

8.10 Top Crown. 

9.00 Gay Rip-Off. 

t9.45 Horror Triple Bill (1): 
“The Black Cat,” starring 
Boris Karloff. 

10.50 Cricket: Highlights of 
the NatWest Bank Trophy 
Final. 

1L25 New s an Two. 

+11.30 Horror Triple Bill (2): 
‘'Murder in the . Rue 
Morgue,” starring Bela 
Lugosi. 

+12 JO-1.35 am Horror Triple Bill 
<3): “The Raven." star- 
ring Boris Karloff and 
Bela Lugosi. 

BBC 2 NORTHERN IRELAND 
as above except: 8A 0-3.00 pm 
Jack High. 


LONDON 

6.25 am TV-am Breakfast Pro- 
gramme. 9.25 LWT Information. 

9.30 Sesame Street 10-30 The 

Saturday Show with Isla St Clair 

and Tommy Boyd. 

12.15 pm World of Sport intro- 
duced by Dickie Davies: 
12.20 Cycling — Tbe World 
Championships from Swit- 
zerland: 12.30 Waterskiing— 
The World Championships 
from Sweden; 12.45 News; 
12.50 On the Ball with Ian St 
John; 1.20 The I TV Four 
from Kerapton (introduced 
by John Oaksey); 1.40 
Cycling from Switzerland: 
1.55 The ITV Four; 2-10 Box- 
ing from The Bloomsbury 
Crest Hotel. London: 2.25 
The ITV Four; 2.45 Golf- 
Pan a sonic European Open, 
from Sunningdale: 3.00 The 
ITV Four; 3.15 Golf — The 
Panasonic European Open; 
3.45 Half-time Soccer Round- 
up; 4.00 Golf; 4.45 Results 
including Classified Pools 
Check. 

5.05 News. 

5.15 Chips. 

C.15 David Frost presents the 
Guinness Book of Re- 
cords. 

7.15 The Winds of War Pre- 
view. 

7.20 “Close Encounters of the 
Third Kind” (Special 
Edition), starring Richard 
D refuss. 

9.45 News and Sport. 

10.00 Tales of the Unexpected. 

10 JO The Who— Final Concert 

1L45 London News Headlines 

followed by Street 
Dreams. followed by 
Night Thoughts 'with the 
Rev Bill Todd. 

CHANNEL 4 

+2.45 pm “The Golden Age of 
Buster Keaton." 

435 WeH Being. 

5.05 Brookside. 

6.00 Video Video presented by 
Adam Faith. 

6L30 News Headlines followed 
by A Working Faith. 

74)0 Take the Stage. 

7.30 Miles to Go. 

94H) The Charterhouse 
Parma. 

10.10 Caleb Williams. 

+1L10 “Ace in the Hole.” 
ring Kirk Douglas, 


of 


star- 


ve (WALES) 

2.50 pm Ulster Landscapes. 3.15 
Man sea pc. 3.45 in Search cF Paradise. 

4.10 Making the Most OF. 4.40 Switch. 

15.35 Saturday Movie: " Gaslight.” 

7.00 Anturlaethau Syr Wyntf A 
Plwmsan. 7.30 Newyddian. 7.40 Maa'r 
GeJyn Oddi Mown. 8.40 Cempau'r Sar. 

19.35 Naked City. 10.30 Doctors. HJG 
Charterhouse of Parma. 12.2S am Jazz 
on Four: Pat Metfiany. 


REGIONS 

All I BA Regions as London except 
at the following tones: 
ANGLIA 

9.35 am Falcon Island. 104)5 Matal 
Mickey. 11.45 pm Tha Intrepid Mr 
Twigg. 12.30 am At tha End of the 0»jr. 

BORDER 

9 JO am Cartoon Time. 9.40 Fengface. 
10.05 Metal Mickey. 

CENTRAL 

9.25 am The Wonderful World ol 
Prolacsor Kitzel. 9.30 Profiles m Rock. 
10.05 Vicky the Viking. 11.45 pm That's 
Hollywood - 

CHANNEL 

9.25 am Saturday Space followed by 
Space 1999 followed by Puffin’s 
Piafijce. 5.15 pm Puffin's Pla(i)ce. 
5.20 The making of Raders of the 
Lost Ark. 11.45 Great Fights of '70's. 

GRAMPIAN 

9.35 am The Smurffa. 10.05 Metal 
Mickey. 11.46 pm Doug Henning's 
Magic on Broadway. 12.40 am Reflec- 
tions. 

GRANADA 

9.25 am Larry the Lamb. 9.35 Falcon 
Island. 10.00 Vicky the Viking. 11.45 pm 
"The Night Nurse." starring Davina 
Whitehouae and Kay Taylor. 

HTV 

12.13 pm HTV News. 6.13 HTV News. 
11.45 Mannix. 

SCOTTISH 

9.25 am Siorytime. 9.35 Private 
Benjamin. 10.05 Metal Mickey. 11.45 
Late Call. 11-50 Simon and Simon. 

TSW 

9.30 am Freeze Frame. 10.28 Gus 
Hon ey bun’s Magic Birthdays. 10.30 
Meui Mickey. 11.00 Little House on 
the Prairie. 11.45 The Pruitts of 
Southampton. 12.12 pm TSW Regional 
News. 5.15 Newaport. 6.20 The Making 
of "Raiders of the Lost Ark." 6.15 
The Faff Guy. 11.45 pm Great Fights 
o( the 70’s (Roasman v Galindez). 
12.40 am Postscript. 12.45 South West 
Weather and Shipping Forecast. 

TVS 

9.25 am Cartoon. 9.35 The Smurfs. 
10.05 Metal Mickey. 12.12 pm TVS 
Weather. 11-45 Shelley, 12.15 im 
Company. 

TYNE TEES 

9.25 am Morning Glory. 9J30 The 
Lone Ranger. 10.00 TT Time. 10.05 
Matal Mickey. 12.12 pm North East 
News. 6.10 North East News. 11.45 
Thriller. 1.15 am Poets Corner — Aiun 
Armstrong made "Nicholas Hall," 

ULSTER 

10.05 am Metal Mickey. 12^8 pm 
Lunchtime News. 6.13 Ulster Newa. 
9-59 Ulster Weather. 11.45 Doug 
Henning's Magic on Broadway. 12.40 
am Sports Results. 12.45 News at 
Bedtime. 

YORKSHIRE 

9.25 am Region H Weather Forecast 
fallowed by Popeye. 9.40 Little House 
an the Prairie. 5.15 pm The Smurfs. 
5.30 David Frost presents the Guinness 
Book of Records. 6.30 Misa Yorkshire 
Television IS83 introduction by Martin 
Dale. 11.46 Great Fights of tha 70's 
(Galindex v Johnson). 

RADIO 1 

(S) Stereo Broadcast 
B .00 un Tony Blackburn’s Saturday 
Show. 10.00 Gary Davies. 1.00 pm 
Rock Lints Shaw (S). 2.00 A Ring 
Le» Nei 7 2-05 Paul Gambeccinl 

(St. 4.00 The Rock Pelast Open Air 
Festival (S). 7 JO Janice Long. 10.00- 
12.00 Gary Davies. 


rS) including 8.40-9.00 Interval. 10.00 
* Saturday Rendezvous: Billy Eckstine, 
Sarah Vaughan and the Stan Reynolds 
Big Band (S). 11.02 Sports Desk 

11.10 Pete MuUay's Late Show (S) 
2.00-5-00 am Bill Rennells presents You 
and the Might and the Music (S). 

RADIO 3 

8.00 am News. 8.05 Aubade (S) 

9.00 News. 9.05 Record Review (S) 

10.15 Stereo Release (S>. 11.15 BBC 

Welsh 5ymphony Orchestra Stravinsky 
and Britten (S). [12.15-12.20 pm 

Interval Readmgj. 1.00 News. 1.05 
Brahms Lieder (S>. 2.00 Sir Adrian 
Boult (5). 5.00 Jazz Record Requests 
(St. 5.45 Critics' Forum in Edinburgh 
6.45 Gillen Weir, organ recital (SJ. 
7.30 Proms Irom the Royal Albert Hall, 
port 1: Mozart <S). 7.50 A Closer 
Look: Vernon Scannell looks in detail 
at two poems by Dylan Thomas. 8.10 
Proms, part 2: Bruckner IS). 9-25 
Success or Failure (story by T. H. 
White). 9 AO Italian Solo Sopgs from 
tho Early aBroque (S). 10.15 Viola 
Sonatas (S). 10.55 Newa. 11.00-6.45 
am Proms: An ell-night concert of 
music from India (S). 

Medium Wave as vhf except: 10.25 
am-7.30 pm Cricket:NatWeat Bank 
Trophy Final. Kent v Somerset at 
Lord's. 

RADrO 4 
7 M am News. 7.10 Today's Papers. 

7.15 On Your Farm. 7.45 In Perspec- 
tive. 7-50 It's a Bargain. 7.55 Weather; 
T revel: Programme Newa. 8.00 News. 

8.10 Today's Papers. S.15 Soort on 4. 
8.48 Breakaway Including 3.57 Weather: 
Travel. 9.00 News. 9.50 News Stand, 
10.05 Talking Politics. 10 JO Deily 
Service (5). 10.45 Pick o! the Week 
(5). 11.35 From Our Own Correspon- 
dent'. 12.00 Nfrrs: A Small Country 
Living. 12.27 Quote .. . Unquote (SI. 

12.55 WBather; Travcr. 1.00 Nows. 1.10 
Tales from the South China Seas (S). 

1.55 Shipping Forecast. 2-00 News: 

Thrrtv-Mmute Theatre (S). 2.35 

Medicine- Now. 3.05 Wildlife. 3-30 
Letters Irom a Cowboy. 4.00 News; 
International Assignment. 4.30 Does 
Ha Taka Sugar? 5.00 This College and 
University Business. 535 Whizzalonga- 
wavelengrh with Tha National Revue 
Company (S). 5.50 Shipping Forecast. 

5.55 Weather; Travel. 6.00 News and 
Sports Round up. 6.25 Desert Island 
Discs (S). 7-20 A Day in the Life ol 
Radio 4 ( S ). 8.00 Richard Baker with 
music on record f S) . B.30 Saturday 
Night Theatre fS). 9.58 Weather. 10.00 
News. 10.15 Bihind tha Screen. 11.00 
Soundinqs. 11.30 Scenes from Village 
Ule. 12.00 Newa. 

BBC RADIO LONDON 
7.32 am Good Fishing. 8.04 London 
Today, 8.33 The Brut Show. 8.03 Open- 
ings. 9.30 Quartet. 10.02 All That Jaza. 
11-30 Robbie Vincent's Saturday Show. 
2.02 pm Breat- through. 3.30 The Great 
Composers. 5.30 The Name of the 
Game. 6.00 Guideline. 6.30 It Makes 
You Think. 7.00 Evening Star. 3.00 
Radio Replies. 8.30 Tha Maitland 
Interview. 9.00 Hold The Front Page. 
9.30 Good Fishing. 10.00 As Radio 1. 
12.00-5.00 am Jcln Radio 2. 

LONDON BROADCASTING 

7.00 em AM with EilF Bingham and 
Mark SmilH. 10.00 Jeilybane with Clivo 
Bull. 12.00 LBC Repons with Greg 
Strange. 1.00 pm Sportswalch with 
Dove Brenner. 6.00 LBC Reports with 
Greg Strange. 7.00 Geet Mala. 8:00 
Network. 9.00 Hayes on Saturday. 
10.C0 Highifme with Phillip Hudson. 

1.00 am Night Extra. 4.00 Travel 'S3. 
CAPITAL RADIO 

7.00 am Dave Cash. 10.00 Pick of 
the Pops T#‘*e Two with Alan Freeman. 

12.00 Mike Allen's Music Centre. 2 . CO 
pm Duncan Johnson's Afternoon 
Delight 5.00 Garv Crowley’s Magic 
Box. 7.00 -Tho Greg Edwards Soul 
Show. 9.00 Roots Rockers. 11.00 
Foreign Atialr with Charlie Glllett. 
12.09 Midnight Special. 



SOLUTION AND WINNERS OF 
PUZZLE No. 5L202 

P. G. L. Tozer. Pembroke 
House, Rostheme, Near Altrin- 
cham, Cheshire. 

S. J. D, Pierce, The Old Vicar- 
age, Heytesbury, Wiltshire. 

Dennis Athanassoglon. 40 Old 
Court House, Old Court Place, 
London, WS. 



RADIO 2 

-Z; 30 ™ 01 ? David Jacobs (S) including 
8.02 Racino Bulletin. 9 J» Sounds of 
1030 Album Time (S). 


11 JO THb Kenny Everett Show IS)’ 

1.00 pm Punch Una. 1.30 Sport on i: 
Cricket: Kent v Somerset for die 
NacWeat Bank Trophy; Football includ- 
ing second-half commentary from 3.55- 
Racmg Irom Haydock Park m 2 . 45 ' 

3.15 end 3.4s>; Golf: European Open 
«- Sunmngdalo; 5J) Sports Report, 
including 5.0. 5.50 Football results 
end 5.45 Racing results, plus U.S. 
Open Tennis, preview of Motor Cycling 
Grand Prlx at Imoie. 6.00 Country 
Greats in Concert. 7.00 Three in a 
Rgv/. 7 38 Cricket Desk, 7.30 Bio Band 
Special (S). 8.08 Ring up the Curtain 


Solution to Position No. 480 
1. . . K-Q2! (the “distant 
opposition ”); 2 K-K3 (if 2 K-Q4, 
K-Q3 or 2 K-B4. K-B3), K-B3; 

3 K-Q3, K-B4; 4 K-K3. P-N6; 
5 K-Q3, K-N5; 6 P-KS, K-R6! and 
White resigned as Black queens 
first. 

Solution to Problem No. 480 
IRxN ch, KxR (B7) (if TtaR; 2 
Q-K2 mate); 2 R-Q2 ch. KxR 
(else 3 Q-Kl mate); 3 Q-Kl ch! 
and if KxQ; 4 B-QB3 mate, or if 
K-B7; 4 Q-Qi mate, or if K-Q6; 

4 Q-K2 mate. 


THEATRES 


ALBERY. Air cond. S 836 3878. CC 379 
65651930 9232. Grp bkflS 836 39621 
9 j 0 6123. E»a% e.o. Hiur mat 3.0. 

sot 4.30, *8.15. JEAN ST. CLAIR, 
PETER CAFFREY. CHILD HEN OF A 
LESSER SOD. Over 750 PERFOR- 
MANCES. PLAY OF THE YEAR SWET 
1981. Pre-show dinner Taurmcnt 
a Amour/Stalls £12.90. 


ALDWYCH- S CC 01-836 8404. 379 
u233. Credit cards oiUv 836 0641. 

Mon-Fri 7 JO. Sat 5-0 i 8.30-. Wed mat 
2.30. Groups 930 6125. GRIFF RHYS 
JOMES with Bernard Bressiaw in 
CHARLEY'S AUNT. Season extended 
until Sept. 24. 


AMBASSADOR'S THEATRE. 836 1171. 
Group sales 01-930 6123. Evas 6.0 . 
Tum 3.0. Sat S.O. JANET SUZMAN. 
IAN MCKELLEN and NIGEL DAVEN- 
PORT In COWARDICE. A new plav by 
Sean Mathias. Directed bv Anthony Page. 


APOLLO VICTORIA. HOTLINES 01-828 
8 665. 01-834 0253. 01.634 6177. 

TCPOL In FIDDLER ON THE ROOF. 
EVG5 7-30 PM. MATS THUR A SAT 
5i?° LIMITED SEASON. CC Theatre 
Bkgj Ltd. C1-93D 9232 / Group safes 
01-830 6123. Party bugs 01-828 GIBB. 



in Centro EC 2 . 

-5. Torn 8.00 
BAND SPEC- 
Scots Guards. 

2nd 


Btn. The Scots Guards. Pirns and Drums 
P. 1 - lb* - L ondon. Irish. Tom or 3.00 pm 
Hertfordshire County Youth Orchestra. 


Antony Hpgfcjna. John bS toiw ETwidt 


BARBICAN. Air cond. 01-628 8795. CC 

01-638 8891 (Mon-Sat IO gin -8 pmu 
ROYAL SHAKESPEARE COMPANY 

B a RB ■ CAN ™ EATS C today 2.00 * 


JEANNCTTA COCHRANE. 01-242 7040. 
National Youth Theatre In CHARLOTTE 
EMILY A ANNE try Dopoias VernlL 
last 2 nerf* Today at 238 * TM 


KINGS HEAD. 226 1916. Onr 6-45. 

SSTo L 4S r. K'U4NO U OF MR 

TOAD bv David Gooderson. 


WVIEEN ROSE. CC. Gt. Windmill SI, 

cSearW 7 b 6 a^ 2 -£S e °r 

s £kJ^rV. lar Arl 

BRASH MUSICAL EXTRAVAGANZA 
S'«!’l> HUGE CAST of INTERNATIONAL 
ZldK tV" 1 - 2 am - Admbston for 


LONDON PALLADIUM. 01-437 7371 
Fihs 7.30. mats Wed a Sat 2.45 
MATINEE TODAY 2, « 931 sea-r 

AVAILABLE AT DOORS. 4 FIRST EVES 
STAGE PRODUCTION TOMMY ST«LE 
m sing^- ih ™e ra!; my wI ^ 
TPLlF; CARD HOTLINES. 

NOW °B , ^IN 7 C 37 ?0 “juRV 4 ^ 035 - 
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cartoon appearance — b pea* t 
and-inlc imbroglio of chalky, 
face and black -moustache, 
tattilv pretentious eoUtr-and- 
tic and ill-fitling jacket and 
trousers — created it character 
as economically* immortal as a 
sketch by Daumier or Toulouse- 
Lautrec. 

Polygram have also issued a 
Harold Lloyd collection , in 
cassette form. But Uie films 
chosen are not Lloyd’s best, and 
his eacer-jawed freshman, with' 
specs, boater and gleaming eye 
for the gate- seems an oddly * 
dated image today: like some- 
thing blowpipe d Into, the 188 0s • 
from a be tween-wars varsity 
revue. 

One querulous quibble, too, 
about tbe cassette. What on 
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earth did the sound technicians, 
who have added a special track 
of noise effects, think they 
were up to? Every action is 
accompanied, often quite in- 
appropriately. by a whistle or a 
grunt or a wheeze, or a 
“ boyoyoyng! ” as of bounced-on 
mattress springs. Lloyd’s 
Haunted Spooks, in particular, 
becomes a sonic assault course 

Silence is golden. But it can 
also be daunting. Land of Siiencr 
and Darkness (Palace Video) is 
Werner Herzog's absorbing 
feature - length documentary 
about a 56-year-old German lady, 
Fini Straunb^rger. who lost both 
her sight and her hearing in her 
teens. The film explores this 
deprivation that has closed one 
world and opened up another— 
the imagination— in a woman 
whose courage and optimism 
remain undimmed. 

Typically of Herzog, he’s not 
content to chronicle a hard luck 
story, he tracks down the special 
powers and insights of one of 
life's apparent castaways, as he 
did with his illiterate simpleton 
in The Enigma of Kaspar Hauser 
or his jungle-girt overreachers 
in Aguirre, Wrath of God and 
Fitzcarraldo. 

Perfect companion-piece to 
this film is Herzog’s hilarious 
American-set documentary. How 
Afucfe Wood Wmild A Wood- 
chuck Chuck (Palace). This is 
pore word delirium at several 
hundred vocables-a-minute: the 
tongue-tripping portrait of Texas 
cattle auctioneers outbidding 
each other's speed of speech. 
Study this closely, and at last 
you can graduate beyond “The 
Leith police dismisseth us." 
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;BY JANET MARSH 

ONCE HEARD., tire strains of 
a Violano-Virtuasa are never 
qnite forgotten. This ingenious 
instrument, marketed in the 
teens and -twenties of the 
century, combines a mechanical 
piano with a mechanical violin. 
When the mechanism is set 
going, ..they pump out, with 
relentless rhythm and in perfect 
harmony, favourite old melodies 
of their day. The violin has a 
peculiar, plaintive, eerie vibrato 
that seems to come from- other 
worlds and to sing the sentiment 
of another age. 

Though not uncommon in the 
United States, examples of the 
ViolanO'Virtnosa are - rarely 
found in this country. One 
which is to be sold in Sotheby’s 
sale of ~ mechanical musical 
instruments on September 13 
is the first to appear within 
memory in the London sale- 
rooms, and should bring a price 
well in excess of £6,000. 

The machine -was marketed 
• by the Mills Novelty Company of 
Chicago, who had entered the 
mechanical music field some- 
what accidentally. Originally 
concerned in the manufacture 
of coin-in-th e-slot gambling 
machines, the firm first intro- 
duced music boxes into some of 
their productions as a way of 
circumventing anti- gaming legis- 
lation. The proprietors of such 
machines could argue that the 
punters received something 
tangible — the music — for their - 
money: the gambling was merely 
incidental. 

In 1905 however Mills were 
to embark on an altogether more 
ambitious musical machine 
thanks to the Initiative of a’ 
young inventor called Henry K 
Sandell who had joined the 
company the previous year. 
Sandell- was already an estab- 
lished inventor; inspired by the 
example of the mechanical 
piano, first introduced in 1897, 
he set out to perfect a mechani- 
cal violin. His first success was 
christened the Mills Automatic 
Virtu osa. 

Sandell’s machine used an 


ordinary violin, firmly damped. 
In place of the bow, four 
rosined celluloid discs revolved 
rapidly above the respective 
strings, and were brought into 
contact with them, as necessary, 
to reproduce the effect of 
bowing. Meanwhile mechanical 
"fingers” arranged along each 
string could mechanically 
"stop”' them. The whole was 
controlled by a perforated 
. paper roll of the kind used in 
mechanical pianos. 

This mechanical performer 
could achieve feats impossible 
for the human violinist. It could 
bow all four strings simul- 
taneously, and could be pro- 
grammed to superhuman feats 
of fingering. Ail that the dever 
robot lacked was any touch of 
human expression. 

That, though, was a small 
shortcoming in the marvel ling 
Cyes. or rather ears, of the first 
delighted audiences. The Auto- 
matic Virtu osa initially achieved 
recognition in this country, 
where It embarked on a 
triumphant, tour of the music 
halls in the spring of 1908, 
following a series of London 
demonstrations at Waring and 
Gillows. Still a solo instrument, 
the Virtuosa stood in the centre 
of the stage in its ornate oak 
cabinet its little eelluloid 
wheels whirring busily away, 
while a pianist provided the 
-accompaniment 

The press was so flattering 
that the King himself asked for 
a demonstration at Windsor 
Castle. Unhappily, after an 
accompanist had spent days of 
rehearsal, the royal show was 
called off on account of the 
death of the King's father-in- 
law, the King of Denmark. How- 
ever the days spent preparing 
the piano accompaniment had 
given Mr Sandell the idea of 
perfecting his invention by com- 
bining it with a. mechanical 
piano: and thus the Violano- 
Vi*-ruosa was born. 

Meanwhile the enthusiastic 
British press notices, as well as 
news of the intended royal 


show; began to attract belated 
recognition in the United 
States; and in 1909 the Viclano- 
Virtuosa was the star turn in 
the US. Patents Office's special 
exhibition of notable American 
inventions at the great Alaska 
Yukon Pacific Exposition in 
Seattle. 

The Violano-Virtuosa soon 
became the principal product of 
the Mills Novelty Company, who 
backed it up with extensive and 
prestigious advertising. The 
Vi olano-Vktuosa was recom- 
mended for use in the home, the 
club, the restaurant the ocean 
liner and the railroad train. It 
was vaunted as a way of filling 
churches and keeping chil dren 
at home. Heartlessly the 
company also foresaw that it 
could produce widespread unem- 
ployment for live musicians. In 
the dancing class the Violano- 
Vktuosa would ** give a much 
more distinctive character to the 
music than the piano and violin 
as played by the usual assist- 
ants.” while the restaurateur 
could save “ the cost of orche- 
tra help; and use it to decorate 
the room, to add rare dishes to 
the menu, or to improve the 
service.” 

By the end of the *20s, 
though, the Violano-Virtuosa 
found itself losing employment 
side by side with the live musi- 
cians. Radio, talking pictures 
and the great strides made by 
gramophone recording were the 
new crazes. The Violano- 
Virtuosa, with its great bulk 
and cost, could not compete; 
and the introduction of other 
devices — a mech anical Viol- 
Cello, String Quartette and Viol- 
Xylophone — was not to save 
the day. 

If you have neither the money 
nor the house-room to acquire 
Sotheby’s Violano-Virtuosa. you 
may still, for the outlay of a 
pound (50p for children) see 
and hear one in performance at 
Frank Holland's Piano Museum 
at 368, High Street, Brentford. 
Housed in a converted church, 
and not nearly well enough 



A rare coin-operated “ VioJano— Virtuoso ” c 1912. 


known, this is one of the most 
remarkable museums of its kind 
in the world, and certainly one 
of London's best weekend enter- 
tainments. 

It opens every Saturday and 
Sunday afternoon, from April to 
October, between 2 and 5 pm. 
Mr Holland himself conducts a 
90-minute tour at 2 and at 3.30, 
in the course of which all the 
major exhibits are made to per- 
form. Thus you can hear such 
rarities as the only Duo-Art 
organ still on public exhibition 
in this country, and a piano roll 
of a Brahms Hungarian dance 
recorded by Dohnanyi. 

The high spot, though, is the 
performance of the Mills 
Violano-Virtuosa. Depending on 
your luck, you might catch it 
playing ** Little Girl " or “ There 
Must be a Bright Tomorrow.” 
This might well be the signature 
tune of Mr Holland, who 


Where money talks about world history 


THE BRITISH : Numismatic 
Trade Association is holding its 
third, annual numismatic fair 
Coinex, on October 24-25 at the 
London ■- Marriott Hotel ( for- 
merly the Europa) in -Duke 
Street, Grosvenor Square. 

More than 80 'dealers from 
the British Isles western Europe 
and America . are expected to 
have stands at the exhibition 
which & widely regarded as the 
curtain-raiser tb. the new season. 

Cashing in on the fact that 
many dealers and collectors will 
be in London around that time, 
Spink and Son is holding its first 
sale of the. 1983-84 season on 
October 12, at the Cavendish 
Hotel in Jermyij Street 

Although- this- -is a large 
general sale, covering virtually 
all aspects of coins, ancient and 
-modern. It has a .number of 
specialised '.sections of outstand- 
ing importance. The sale begins 
with 65 lots devoted to-, the 
Greek, Roman mid Byzantine 
series, whSe the. afternoon ses- 
sion, dealing with the coins, of 
Africa, Adar Australia, North 
America, and the West Indies, 
includes a fine collection of the 
coins of Hong Kong, with many 


THEATRES 


COINS 

JAMES MACKAY 


AVI n u LUUA 1 intAIKL UFSTAIK3. 

730 2354. THE DEVIL’S GATEWAY by 
will Panl>t». tms 7.30. 

ROYAL OPERA HOUSE CO VENT 

GARDEN. 20 10&0n 91 1. ACCes J vuj. 
S. TO am-B Am I Mon- S ad. 63 wnpiiixpat? 
avail- lor- all ports (Moo-SaOfromie 
am 0*1 flie day. NEW YORK city kallet 
- Mosored br Midland Bank. Last 2 oerts. 


rarities, such as the 1865 pat- 
tern doHar and the exceedingly 
scarce cent of 1941 whose issue 
was forestalled by the Japanese 
invasion of the colony. 

The evening portion of the 
sale is mostly devoted to Euro- 
pean coins from a number of 
differing sources. Many of the 
European gold coins were col- 
lected on the Continent before 
World War II, and the German 
-pieces, in particular, are of an 
unusually high standard. 

In the French section there 
is an exceedingly rare piedfort 
pattern franc of 1832, struck in 
gold. There is also a proof set 
from French Indo-China. struck 
in 1889, complete from the silver 
piastre to the tiny bronze 
sapeqne. 

It is still in its original 
decorated blue leather case, the 
coins being described as of " un- 
- even tone, but superb with 
much brilliance, virtually mint 
state and extremely rare.” 

By far the most important 
part of the sale, however, con- 


cerns the British coins, which 
range from the group of ancient 
British staters and the silver 
sceats of the Anglo-Saxons, 
through the hammered coinage 
of Norman, Plantagenet and 
Tudor periods, to the milled 
coinage of the past three cen- 
turies. 

Specimen and presentation 
sets, such as the Indo-Chinese 
example already mentioned, 
have been a fashionable feature 
of numismatics for the past 150 
years, but I was not aware that 
this practice existed at a much 
earlier date, albeit unofficially. 

I was intrigued to note, there- 
fore. that one lot consists of a 
presentation set of stiver coins 
dated 1746. all having the word 
LIMA below the bust of King 
George H on the obverse. 

The coins are contained in a 
modern leatherette case but it 
appears, from their brilliant 
condition, practically as minted, 
with a richly toned patina, that 
they had Jong been preserved 
as a set and this is borne out 
by tibeir provenance rather than 
their present housing. 

The corns were reputedly pre- 
sented to Capt Philip Saumarez 
who commanded the Centurion 
in the fleet of Admiral George 
Anson who was despatched in 
1740 to South America to harry 
Spanish shipping. 


Anson’s squadron of six ships 
was reduced to three by the 
time it had rounded Cape Horn 
and battled against severe 
storms to gain che shelter of 
Juan Fernandez off the Chilean 
coast. Though the strength of 
his crews had been reduced 
from 961 to 335, by shipwreck 
and scurvy, Anson met with 
Jittle or no resistance from the 
Spaniards and harassed their 
shipping at will. 

In November 1741 he even 
captured the important town of 
Paita but by now his squadron 
was reduced to the flagship 
Centurion. The remaining sea- 
men were transferred to this 
ship and Anson then crossed the 
Pacific, refitting at Macau a 
year later. 

Early in 1743 he set off in 
search of the richly laden 
galleons that plied between 
Mexico and the Philippines and 
on June 20 encountered Nuestra 
Senora de Covadonga off Cape 
Espiritu Santo, which he 
succeeded in capturing intact. 
Anson took his prize back to 
Macau, sold the ship and her 
cargo, and set sail for England 
with the specie which bad been 
aboard the galleon. 

Anson returned, via the Cape 
of Good Hope, on June 15, 1744 
to a hero’s welcome. On board 
he had £500,000 in gold and 


silver, part from the treasure- 
ship and part from the raid on 
Paita. 

It was a tremendous windfall, 
at a time when bullion was in 
very short supply and there was 
a chrofec shortage of coin in 
general circulation. 

It was decided to inscribe the 
coins minted from Anson's 
treasure with the name of the 
Peruvian capital, partly to 
denote the source of the 
bullion md partly as a celebra- 
tion of Anson's achievements. 

Relatively few gold coins 
were munted in 1745-46 with this 
mark, tut silver was coined in 
gTeat abundance, with the 
result fciat the “ Lima ” coins of 
3745-46 are worth little more 
than TL’Bnarked coins, and in 
some cases considerably less. 

A gold medal was struck 
later to commemorate Anson's 
epic voyage and also his defeat 
of the French off Finisterre in 
1747. 

The Anson gold medal pre-| 
sented to Capt Saumarez was 
preserved with the set of coins 
and is also offered in this sale. 
This is one of those rare 
occasions when the sum 
realised by the coins is likely 
to exceed by a handsome mar- 
gin the aggregate value of the 
coins according to the prevail- 
ing market value. 
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A SHEPHERD is an idealised 
figure of mythology . and 
religion. A mixture of 
philosopher and supporter of 
the weak lamb, selflessly toiling 
to' care for bis flock. Because of 
the wide open spaces in which 
he grazed his charges his out- 
look would of necessity be far 
removed from the shallow 
concerns of everyday village 
and urban life. 

I . am afraid I must destroy 
this illusion. For the first two 
years of my working life I was 
a hill shepherd in New Zealand. 
My major concerns were keep* 
iog dry in the incessant rain, 
avoiding chillblains and saddle 
sores. I managed to keep my 
sheep alive for the most part 
and away from snowdrifts. But 
any weak Iambs were knocked 
on the head as unlikely to turn 
into reasonable sheep. 

As to the prospects of farther- 
ing the boundaries of my 
limited mind, most of my 
waking moments were devoted 
to worrying about my chances 
with one of the few girls living 
in the township 12 miles away 
Who, were surrounded by the 
more fortunate sons of farmers 
and businessmen who seemed 
to have time and money to 
snare and. what is more, were 
able to enjoy hot baths. . 

You see where I was living 
hot water was bard to come by, 
and there was a theory to the 
effect that if you did not wash 
through the winter the natural 
oils in the ’sltin would insulate 
you from the'eold and wet This 
I found“t(vbe correct. I'never 
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had a cold or was ill from any 
cause. But after a long ride in 
heavy oilskins on a wet and 
muggy evening I found part- 
ners hard, if not impossible, to 
come by at the local hops. 

But distance does lend 
enchantment and over the 

years I have become nostalgic 
about a shepherd’s life and 
have forgotten all the draw- 
backs, or most of them. But 1 
have enjoyed reliving some ol 
my experience with that of Iain 
Thomson, a most devoted High- 
land shepherd. Mr Thomson 
took over the shepherd's job at 
Strathmore on Loch Monar in 
Wester Ross in the early *50s 
in an area of great natural 
beauty and extreme loneliness. 
His wife together with two 
children, one a baby of ten 
days, travelled in a storm up 
the loch and had to be carried 
ashore through waist deep 
water to make their home in 
the shepherd’s house. 

Their nearest neighbours 
were away across the loch, 
th ere was no telephone or 
electric light, and in winter 
certainly communication with 
the world outside was difficult. 
It was a hard but not unduly 
stressed life. As part of his 
wages the shepherd worked the 
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founded the museum 20 years 
ago, and has kept it going, often 
against financial odds that 
would have overwhelmed any- 
one else. Nowadays he has help 
from the local authority, the 
Science Museum and a host of 
volunteer helpers, but the 
modest admission fees still have 
to pay the running costs, and at 
present aren’t nearly enough to 
pay for mending the roof which 
is leaking badly. But Mr 
Holland is undaunted. ’Hianks 
to the infallible rejuvenalor of 
enthusiasm, he seems far less 
than his 73 years. He gets the 
same delight from an audience 
that responds to ihe jokes with 
which he laces his lecture-tour 
as from the discovery aDd re- 
storation of a new machine. “ I 
couldn't ever be happier than 
doing what I’m doing here ” he 
says, and you don’t doubt it for 
a moment. 


SIX TIMES U.S. Open cham- 
pion. Chris Even Lloyd, was 
nervous— not about her pros- 
pects against Martina Navrati- 
lova in this year’s final, if they 
both reach that stage, as the 
seed in gs say they will— but 
about the outcome of the match 
she was watching. 

Sitting alongside her coach, 
Dennis Ralston, and the British 
Davis Cup captain. Paul 
Hutchins, out on court 3 at 
the U.S. National Tennis 
Center in Flushing Meadow last 
Thursday, she tried lo look re- 
laxed. as her 29-year-old hus- 
band. John, a “wild cord” 
entry, battled in the noonday 
heat aeamst the tenth seeded 
Spaniard Jose Higueras. 

This was more than just 
another match for John Lloyd. 
Ever since his marriage to Chris 
in April. 1979. John had strug- 
gled to recapture the form that 
had taken him to the Australian 
Open final in December, 1977, 
and helped Britain to the Davis 
Cup final against the Americans 
in Palm Springs the following 
year. 

The pressure of being Chris’s 
husband and the difficulty of 
keeping his own competitive 
fires alive, while helping her to 
add to her collection of major 
titles around the world, was 
too much for him. 

From a ranking of 23 early 
in 1978, he slipped down to the 
400s on the computer rankings, 
so that his direct route to 
tournaments was barred. Weekly 
attempts to qualify against lough 
3nd eager young men sapped 
his confidence. 

Although he was hitting the 
ball well and sometimes did win 
through to the main draw, he 
larked real belief in his ability. 
“Once 1 got into the draw, T 
couldn't produce the shots. I 
would get nervous and lose,” 
he remembers. 

Was all the effort really 
worthwhile, he wondered? 
Should he retire from the 
game? “About a hundred times, 
T decided to give it all up. The 
closest was last year in Aus- 
tralia. I was playing badly and 
I had terrible arm problems. 

“The Australian Davis Cup 
trainer. Stan Nicholls. ex- 
plained that unless I did some 
serious weight training and 
general reconstruction. I would 
need an operation. I knew it 
was now or never.” 

There followed months of 
hard training and practice with 
Ralston. For the first time in 
five years, the commitment was 
total. With renewed enthus- 
iasm. technical flaws on the 
forehand were worked on and 
eliminated; the service became 
a weapon again; physical con- 
ditioning became a way of life. 

The effects were startling. 
The naturally gifted athlete 
who had gone soft became 
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hardened once more — Imth in 
muscle and in mind. “Chn* 
and Denms liave had a lot In 
do with my improver] attitude. 
1 was getting iny old belief in 
myself hack again.” 

Which was bad news for Mr 
Higueras last Thursday. Play- 
ing this second-round match as 
if his life depended on il. John 
Lloyd produced a quality of 
timing and. more importantly, 
a hungry competitiveness that 
surprised the Spaniard. 

In three competent and con- 
sistent sets. 6 — D. 6 — 1. 7—5, 
Lloyd showed us again what a 
good fast court player he can 
be. And a shrewd one. too. 

“Before the draw, Jose h.vl 
remarked to me he felt the halls 
were lerrible. They were too 
light, he said, and lie couldn’t 
control Ihem. I rememoerea 
that, and atiacked all the time 
to force him to hit passing shots 
and lobs.” 

For Paul Hutchins, busy 
regrouping his forces for the 
Davis Cup survival match 
against Chile beginning on 
September 30 at Eastbourne, 
the rejuvenation of Lloyd was 
a welcome sight. 

“He hasn't played as well 
since beating Roscoe Tanner at 
Wimbledon in 1977 and John 
Alexander in our Davis Cup run 
the following year,” he said. 
With Britain's regular No. 1. 
Buster Mouram, at a crossroads 
in his career, when he prefers 
to compete in league matches 
for his German club than in 
this major championship in New 
York (that is. when he is noL 
contemplating a political 
career), it is vital that Lloyd 
should provide the singles 
strength. 

Besides these two, Hutchins 
has selected Andrew Jarrett. 
who will certainly play in 
doubles with either Mottram or 
Lloyd, depending upon who is 
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croft, made hay for his two 
cows and calves. His meat 
supply was made up with 
venison in the salt barrel and 
trout from the loch. There was 
some hand feeding of the ewes 
but otherwise his main job was • 
to see that the sheep were in 
the right areas lo meet the 
changing seasons, into shelter 
for lambing and away from the 
tops when snow was threaten- 
ing. 

He -certainly had plenty of 
time to think and study his 
wilderness, and he describes 
with great darity his apprecia- 
tion of the scenery and the 
characters of his neighbours 
some of whom bad lived in 
their isolated steadings all 
their lives. There had even 
been a distiller of illicit whisky 
who when civilisation, that is 
the excise man. came dose to 
nailing him secused a reward 
by betraying the position of his 
own still, realising he had 
better make the most of his 
retirement 

He was fortunate lhat he was 
able to enjoy his life free of 
illness and the demands of 


education for his family for 
four years before he was forced 
to leave. Not because of a 
sudden access of parental 
responsibility but because the 
area was to be flooded for a 
hydro electricity scheme. 

But he would have to have I 
gone anyway before long. The 
earning capacity of the holding 
was insufficient to pay present 
day shepherds wages, the main , 
income of the estate probably 
came from the sporting or it 
was supported by outside funds. 
But Iain Thomson is still in 
sheep and is now a sheep 
farmer in his own right and 
active in promoting their 
interests. But for all his 
obvious love of his situation at 
Strathmore it is worth question- 
ing how Jong he would have 
stayed had the hydro scheme 
not turned him ouL I think he 
really needed wider horizons 
than those of the Highlands. A 
very worthwhile book. 

Isolation Shepherd, by Iain 
R. Thomson. Pnblisher Bidcan 
Books. Distributed by Ochil 
Books. 48, Castleaw Crescent, 
Abernethy, Perthshire, at £9-95. 


SOUTH AFRICAN Nick Price’s 
feat in winning the World 
Series of Golf last Sunday was 
only one facet of the event that 
may have far-reaching conse- 
quences in Europe. 

A change in the U.S- PGA 
tour’s tournament regulations 
made during that event has 
opened the door at least to any 
European player ambitious 
enough to try his luck in golfs 
super league. 

Previously, if for instance 
Spain's Seve Ballesteros chose to 
play in America he could only 
be guaranteed a release from a 
conflicting event there to play 
in the country of his birth while 
his British-born rival. Nick 
Faldo, could get away to play 
in many more in his native land 
— a ridicuously unfair regula- 
tion. 

For Germany's Bernhard 
L anger the situation was even 
more ludicrous, since only one 
event, the German Open, is 
played there. 

Ballesteros refused to play 
the required minimum of 15 
tournaments in America this 
year as a member of their tour 
as a protest against the rule. 
He has succeeded in having it 
changed so that from now on 
no foreign member of the 
American tour will require a 
release to play in any event on 
his “home circuit,” in all the 
instances died the European 
tour. 

It is therefore safe to assume 
that not only Ballesteros will 
defect lo America next year, as 
has his rival and close friend, 
Australia's Greg Norman, but 
that Langer will be close be- 
hind him. 

Durban-born Price's $100,000 
jackpot, coupled with his ten- 
year guarantee that he can play 
in any American tournament, 
is bound to cause shock waves 
among the new breed of 
ambitious young Europeans. 

The 26-year-old Price was pre- 
viously infamous only for his 
complete collapse when lead- 
ing the 1982 British Open at 
Royal Troon by three strokes 
with six holes lo play, which 
allowed Tom Watson to gain 
the most hollow of his five vic- 
tories. as he readily admitted- 

In five years on the European 
tour Price won £79,485. and the 
1980 Swiss Open. In South 
Africa he had won the 19S1 
Masters and the 1982 Vaal Reefs 


Open. He had previously been 
the 1974 world junior cham- 
pion. 

But after qualifying for the 
U.S. PGA tour with a solid third 
place finish at last year's school. 
Price had concentrated largely 
on rebuilding his game in 
Florida to prevent a recurrence 
of the Troon debacle. 

He went into the World Series 
over the fearsome South course 
at Firestone Country Ciub in 
Akron. Ohio in 117th place on 
the money list with S2S.S2S to 
his credit. 

He qualified by topping last 
winter’s South African Order 
of Merit without, however, re- 
cording a victory on that tour. 
Ironically, the apparently ever- 
changing World Series format 
will now preclude Price's parti- 
cipation in next year’s event by 
that method. The 1984 Series 
will include only the major 
winners from around the globe, 
regardless of nationality. 

Price’s performance in becom- 
ing the only winner ever to lead 
from start to finish in this event 
was all the more meritorious in 
view of the quality of his oppo- 
sition. Among those finishing 
In the top 10 were second-placed 
Jack Nicklaus four strokes 
adrift, Johnny Miller (third). 
Watson, Ray Floyd and Hale 
Irwin, tied lor fourth, Isao Aoki 
(8th). Hal Sutton (9th) and 
David Graham (10th). 

Only Ballesteros of the four 
1983 major champions chose 
not to compete. Because of the 
similarly regrettable absence of 
Faldo and Sandy Lyle. I had to 
tell Philip Parkin, the 21-year- 
old British amateur champion, 
less than an hour before his 
ordeal that he would have to 
address the multitude and carry 
the Union Jack at the flag- 
raising ceremonies. 

The charming young Welsh- 
man was more than equal to the 
task, as was the subsequent 
quality of his golf. A student at 
Texas A and M University', 
Parkin, in his own words, “ had 
a ball ” at Firestone. He has a 
fine future, eventually as a 
professional. 

Price started the final round 
with a two-shot lead which he 
even tual Iy doubl ed with a 
splendid round of 67. The vul- 
tures fluttered their wings only 
once when the clinically efficient 
South African bunkered his lee 
shot to the right of the green 


at the 221-yard 15ih hole. 

But all thoughts of ahothc 
collapse wore dispelled by 
brilliant long bunker th:* 
pulled up no more than a far 
from the hole. 

The lucrative events of lb- 
nest mniiih in Europe are ; 
filling prelude lo the- Be!” 
Scotch Ryder (.’.up matches tci h 
played^ October 15-16 nl rh- 
PGA National course in Snuti 
Florida which will unbetiev 
ably witness Nicklaus and Ton- 
Jadchn pitting their mis a 
non-playing captains. 

Ini mediately before that o* 
October 6-9 the World Male:: 
play championship at Wen: 
worth will celeb rale iis 2Utt 
anniversary with a generuu.- 
casli injection irom the siu.ir.sor- 
Sunt orv, wlm hope that ;ii, 
majority ol the JJ pa- 

champions invited back ft." 
show up to make this .. 
delichtrul series of televised 
exhibition mulches. 

But it is no) a true World 
Match play championship. I’i 
all fairness, the legendary 

Arnold Palmer, winner in 1 !)•»■; 
and 1967, Gary Player (2M5. 
‘66, ’6S, T1 and Tftt, Bc.b 

Charles (1969) and Tom 
WeUknpf (I972» and have r!I 
seen belter days, while Bill 
Rogers (1979) has publicly 
opted out of supers: a nlnm in 
favour of journeyman status, 
having nearly burned himself 
out a year ago. 

Rogers is 37ih and Weisknpf 
Sfith on the U.S. money! i.-;. 

while its leader, the U.S. PGA 
champion. Sutton is the only 
one of the four major ehatnj>icns 
not even invited. 

This is a gross error of 
judgment by either the event's 
grandly named IniernPTior.it 
Advisory Committee or its 
Championship Commitiee — 
whoever it is who decides these 
things. 

But T have a quiet hunch 
someone will find a way to get 
Sutton to Wentworth tn com note 
in an event worth £n.(jmi to 
eight first-round losers over IS 
holes. The subsequent •Matches 
over 36 holes will reward the 
eventual winner with £35.009, 
just over half Price’s haul. 

The reason for my hunch iv 
simple. Sutton's manager, Mark 
McCormack 1 , whose brainchild 
the event was in Hie first place, 
serves on both committees, 
while more ihan one of h :s 
henchmen serve on cither one 
or the other. 
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\n ugly touch 
[)f winter 


} HE SUMMER is ending rather 
lillingly, with unpleasant 
salities dispelling the warm 
luslons of a fairly uneventful 
jw months. No shock has been 
tore unlooked-for than the 
ratal destruction of a South 
orean civilian airliner by the 
ussians. In a sense', this should 
qjk_£sa4ry " Be surprising; we 
ave always known that the 
ussians are paranoid, and on 
ccasion ruthless; but the im- 
r ess ion has been growing of 
more sophisticated inte! li- 
enee in command, a regime 
■ith which Lord Carrington at 
vist would like to treat. This 
ivsterious tragedy sets back 
1! such hopes. Either Mr 
.ndropov's regime fs far more 
ratal and insensitive than had 
pen hoped, or it is not fully in 
ontrol of its military arm; it is 
kely to be a Ion? and painful 
usiiiess to rebuild the tenuous 
rust which has been destroyed. 
The coming days will oerhf'ps 
o something to clarify this 
positing incident; the Russians 
-ill no doubt give some fuller 
ccount of themselves, and 
erhaps the Koreans may have 
cmerhing to say about how a 
lodern airliner came to stray 
o far from its proper flight 
■alh. But nothing that could be 
aid could Quickly dispel the 
uspicicm and anger which has 
>een aroused. 

Another more easily predict- 
ble shock, which is also some- 
hing of a mystery at this stage, 
s the sudden resignation of Sr 
jangoni, the Governor of 
Brazil's central bank. It has 
>een clear for some time that 
here are strong forces in Brazil 
-esisting the severe measures 
jroposed by the International 
Monetary Fund as a condition 
»f further credits, and there is 
ilways a temptation for a very 
arge debtor to turn to its 
rreditor hanks and ask what 
hey now propose to do to solve 
heir problem: the galJows 
tumour nf economic recession 
tas a folklore of such stories. 

Moratorium 
All the same, the hope has 
?een sustained all summer that 
;he problem could be tackled 
with decent reticence— a slow 
economic adjustment by the 
Brazilians, a creeping retreat, 
from rescheduling to reschedul- 
ing, by the creditor banks. 

This looks much less likely 
now. The question is whether 
the creditor's terms can he 
softened enough to dress up 
the problem as almost entirely 
one of liquidity rather than 
solvency land so spare hank 
shareholders write-offs of their 
assets) without immediately 
taking most of the pressure off 
other debtors. Rather than make 
uncomfortable adjustment, they 
will be tempted simply to lean 
on their bankers. 

Informed City opinion seems 
to be looking Tor a creditor’s 
moratorium, with a large defer- 


ment of claims, .and gazing 
gloomily at the likely conse- 
quences. Western governments, 
which face large potential 
outlays to support their own 
banking system failing some 
such fudged solution- may well 
be tempted to support this 
apparently soft oiption. They 
can hardly hope, though, to 
emerge with their reputation 
for realism, and stringency 
unscathed. 

At home, meanwhile, the 
consensus of forecasting 
opinion, embracing the dissi- 
dent National Institute of 
Economic and Social Research 
ar well as the Government’s 
natural supporters in the brok- 
ing houses and the CBI, suggests 
that we are facing our own 
moment of economic truth. 
Growth will peter out before 
the spring, and the Government 
will be left with the bleak pros- 
pect of financing the welfare 
of an aging population out of 
a stagnant economy. Mr Neil 
Kinnock ever accuses the 
Government of having 
engineered an election boomlet. 
Ministers, waiting despairingly 
for resumed growth in our 
foreign markets, may secretly 

wish that they knew how to do 
it. 

Scepticism 

We are still doubtful of this 
consensus. The unemployment 
figures show a fall in the under- 
lying level — miniscule, it is true, 
but the first favourable figure 
for four years. This is a rela- 
tively accurate figure in a sea 
of statistics which seem in- 
creasingly questionable, when 
last year's current surplus sud- 
denly emerges enlarged by 
£l*bn, when the figure for pub- 
lic sector investment (which 
ihp Government is supposed to 
control as well as record) Is 
revised upwards by 20 per cent, 
and the different measures of 
national income go off in oppo- 
site directions. 

Our scepticism is not. it is 
true, founded on a deep study 
aided by sophisticated compu- 
ters, but a commentator does 
have one advantage over a com- 
puter. A computer can only 
process the numbers fed into 
H; a commentator can be scep- 
tical about the data. as well as 
the forecast. Even as summer 
ends, we are not yet prepared 
to accept the gloomy consensus 
about the continuing strength 
of the recovery. 

No such comfort is available 
to the delegates of the TUC 
assembling in Blackpool. Their 
falling numbers and declining 
influence are plain facts of ex- 
perience. If they can now face 
these facts, as some of their 
leaders have begun to do. and 
define a new role for them- 
selves, ihcn they may before too 
long find that exposure to 
reality is bracing. 


Letters to the Editor 


Gas 

From Mr J. Stern. 

Sir.— After accusing Deloitte, 
Raskins and Sells of missing the 
point in its report on the 
jicii vines of the British Gas 
Corporation, Lex (August 30) 
then manages lo go off at 
various irrelevant tangents for 
three columns. 

Discussions on BGCs 
cflieiciency and how this could 
be improved — which are being 
conducted in an ideological 
climate which holds that 
' nationalised industries can 
never be " efficient ” and 
should therefore be privatised 
— are managing to conceal the 
important issues of the politics 
of gas pricing and the future 
sources of supply for this 
. country. The call for a co- 
; herent, long-term gas pricing 
; policy is welcome, but naive in 
j lhat it ignores a history’ of 
l government intervention, either 
I raising prices to raise revenue. 
> or holding them steady in order 
■ to keep faith with ihe elec- 
I torate. In neither case has the 
j appropriate rate of depletion 

• of one of this country's molt 

• valuable osets received any dis- 
cussion. 

We arc in sight of a time 
when low cost North Sea 
supplies will have to be replaced 
by indigenous and/or imparted 
supplies which will inevitably 
be more expensive. The 
choices between domestic and 
imported supplies, and between 
various sources of imports, will 
be important. Privatising the 
industry and “leaving It to the 
market" is an answer only for 
those who do not want to do 
any thinking on the subject. 

The most disastrous possible 
domestic outcome would be 
your suggestion of regional 
franchises under a regulatory 
framework. In the home of the 
free market. the Reagan 
administration is trying hard to 
unravel just such a regulatory 
nightmare which benefits only 
the armies of law firms and 
consultants which make a hand- 
some livine out of it. What we 
need in this country is not 
ideological wrangles about pri- 


vatisation versus state owner- 
ship. but a gas policy which 
focuses squarely on the future 
options for the fuel within the 
totality of the energy balance. 
Jonathan P. Stern. 

Flat 1. 1X7 Stapleton Hall Hoad, 
N.4. 


Drinks 

From the Chairman, 

Benjamin Shaw and Sons 

Sir. — I read with interest and 
exasperation Alan Forrest’s 
article ** Oh. those dandelion 
daysl ” on August 13. 

As chairman ol a company 
which has been under the 
ownership of the same family 
since its establishment well over 
100 years ago I share memories 
of childhood enjoyment of tradi- 
tional soft drinks in pre-war 
days. But I have not moved 
from the locality where I lived 
as a child and so I have been 
able to continue to enjoy, and 
indeed. In adult years, to manu- 
facture, many of these old- 
established and refreshing 
drinks which have not until 
recently been available to the 
less-favoured residents of the 
southern half of the country. 

Had Mr Forrest remained in 
Bradford he would have had no 
difficult}' in obtaining supplies 
of dandelion and burdock which 
is produced not only by my own 
company but by every self- 
respecting soft drinks manufac- 
turer in northern England 
where it is still one of the best 
sellers. 

It does seem peculiarly ironic 
that 3'ou should only now — 
because a company whose 
origins lie. I believe, in London 
has decided to add dandelion 
and burdock to its range — 
become aware of the continuing 
existence of a drink which we 
have manufactured (without 
interruption even daring the 
war) for a period certainly in 
excess of SO years. 

If Mr Forrest returns to his 
native Bradford he may also 
have the opportunity of samp- 
ling many other traditional 
drinks which are still a familiar 
feature of everyday life up here. 
One of the most popular of 
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America, stay angry 

By Reginald Dale, U.S. Editor, in Washington 


T HE LAST 24 hours have 
’seen a wave of emotion and 
Indignation sweep the U.S. 
As he gave his blow-by-blow 
account of the last hours of 
Korea Airlines flight 007) on 
nationwide television, the 
usually deadpan Mr George 
Shultz, the Secretary of State, 
could not keep a slight choke 
from his voice and . a quiver 
from his lip. Around the coun- 
try the cry went up: “ Barbaric, 
cold-blooded murder.’' 

With TV screens pouring out 
film of weeping families on 
Thursday night, impromptu 
demonstrations broke out in 
Washington outside the Soviet 
embassv and the Aeroflot offices. 
One of the placards read: 
44 America, stay angrv.” It 
seemed certain that, for the 
time bring at least, America 
would do so. 

The Right. which will 
obviously be the immediate poli- 
tical beneficiary, was first off the 
mark with rallies and press con- 
ferences. There was. inevitably, 
a strong element of “we told 
you so." 

The conservatives believe that 
the Soviet action (nobody here 
remotely questions the U.S. ver- 
sion of the incident) will cut the 
ground not only from under the 
nuclear freeze movement in the 
TT.S. but also from under the 
“ neace ” movement in Europe. 
“I know 2fifl people who won’t 
suTmort nuc 1 “ a r freeze.” re?d *n- 
r>tVn»r placard in, to say the least, 
dubious taste. 

But it is not just the Right 
that is up in arms. In their ini- 
tial shock, politicians and 
foreign policy experts of every 
hup were assessing the gravity 
of the incident as comparable to 
that- of the Soviet invasion of 
Afghanistan and the military 
crackdown in Poland— and c» 11- 
ipw for retaliation. Th e majority 
of th«* secretive intelligence com- 
mnpity for once agreed that Mr 
Rbulrt h»d be®n ririit tn risk 
4«»nn*rrH«iT1g U.S. in ♦diligence 
|\nantinn^ r(W4ling h n W 

T-mch W^sbirio+nn knew r»f the 
pf the Soviet attack. 

The extent of the outrage 
leaves President Ronald Reagan 
with both an opportunity and a 
problem. For the first time in 
many months, he has a Congress 
lhat is virtually unanimous «n 
demanding vigorous foreign 
policy action and is likely to 
support any nunitive measures 
he decides. More generally, he 
is going to find It easier to argue 
his case on Capitol Hill on a 
host of other controversial 
issues in the weeks ahead, rang- 
ing from the funding of bis MX 
missile to his authority under 
the War Powers Act in the 
Middle East. 

The problem is how to re- 
spond in the next few days. 
Nothing will bring back the 
victims, and, as the Administra- 
tion has already. perceived, the 
danger is that any retaliation 
may look more tike an admis- 
sion of American weakness than 
proof of strength. The country 
is not, after all. about to go to 
war. Mr Reagan’s immediate 
order that flags around the 
country should fly at half-mast 



THE SOUTH Korean Jumbo 
jet was shot down over an 
area which bristles with 
Soviet military bases and 

hardware. 

Ironically, It took place 
only five days after Mr Yuri 
Andropov, the Soviet leader, 
signalled his awareness of 
Asian concern about the 
Soviet military build-up in 
the East by pledging to 
destroy any SS-20 missiles 
removed from the European 
theatre by the Geneva INF 
tallts. This was In response 
to Asian fears that they would 
he merely added to the 120 
or so SS-20s already deployed 
In Eastern Siberia against 
targets in Japan, China and 
elsewhere. 

This conciliatory gesture 
now risks being submerged 
by the revulsion felt through- 
out Asia at the fate of the 
Korean plane. Instead atten- 
tion will be refocused on the 
dangers inherent in the pro- 
gressive militarisation of the 
Sea of Okhotsk area, includ- 
ing the naval air and ground 
forces on Sakhalin Island and 
the Kuriles Islands. 


Japan, in particular, has 
been incensed by the station- 
ing of nuclear-armed back- 
fire bombers " on Sakhalin 
Island and above all by the 
militarisation of the four 
Kuriles Islands which it 
claims the Soviet Union 
illegally occupied after the 
Second U'orid War. 

Soviet refusal to give back 
these islands was a major 
factor behind the breaking off 
in 1978 of negotiations for a 
Soviet-Japanese peace treaty, 
which the Soviet side wanted 
to secure Japanese economic 
and financial assistance for 
the development of Eastern 
Siberia. 

The failure of these talks 
was quickly followed by a 
Japanese friendship treaty 
with China, the Soviet Union’s 
main rival in the region. The 
subsequent Soviet militarisa- 
tion of the Knrties and con- 
tinuing military build-up in 
the Far East led to farther 
strains in Soviet relations 
with its Asian neighbours and 
contributed to the Japanese 
decision to strengthen its 
self-defence forces and accept 


closer military co-operation 
with the XLS. This has re- 
sulted in Japan accepting 
responsibility for guarding 
the sea lanes up to L000 miles 
from Its shores. 

The tougher military line 
now being pursued by Japan 
was summed up by Premier 
Nakasone's description of 
Japan as an “unsinkable air- 
craft carrier." This led to a 
crude warning from the Soviet 
Union that Japan should 
remember the fate suffered 
by Hiroshima and Nagasaki, 
a comment whose insensitivity 
further shocked Japanese 
public opinion. 

As far as China is con- 
cerned, the timing could not 
bave been worse. Mr 
Andropov repeated his call 
for improved Sino-Soviet rela- 
tions In his Pravda interview 
last week and Mr Mikhail 
Kapitsa, the Deputy Foreign 
Minister, is scheduled to 
visit Peking next week to 
prepare the pound for 
further negotiations in 
October. One of China's three 
conditions for an improve- 
ment in relations is a redne- 


VURi ANDRO SgVj 

Brans Radoi'ic 

tion in the lm or so Soviet 
troops stationed along the 
Chinese frontier and in the 
Far Eastern theatre. 

Back in the 1960s the Soviet 
Union perceived a need to 
contain China militarily . This 
and the growing economic 
importance of Siberia over 
the last two decades hare 
been the prime motivating 
forces behind the Soviet arms 
bnild-np and growing aware- 
ness of the Asian, as well as 
the European, dimension of 
the country. 

Given the size and com- 
plexity of this Soviet hnild-up 
which Is roughly equivalent tq 
the concentration of forces on 
the Kola peninsula facing 
Europe and America in the 
West, the whole area is sub- 
ject to close satellite and 
other scrutiny by Japan, the 
U.S. and other Asian powers. 
It is to discourage this where 
possible that (he Soviet Union 
imposes such a sham surveil- 
lance with such draconian 
penalties for transgressors of 
the state frontier. 

Anthony Robinson 


is already being likened to Pre- 
sident Jimmy Carter's power- 
less gesture of lighting a candle 
for Poland. 

Mr Reagan was initially slow 
to react At first, while the TV 
pictures showed him riding a 
white horse at his California 
Tsnch. it was announced that he 
would not cut short his vacation. 
Then his return to Washington 
was brought forward by two 
days. Finally, he decided 
to fly back to the White 
House yesterday — three 
days early — and the word 
was put out by bis officials that 
he was the most “cool, calm 
and collected” person in the 
country. 

There is no shortage of sug- 
gestions as to what Mr Reagan 
should do. Leading Congres- 


sional Democrats bave called 
for measures ranging from a 
cancellation of the new U.S. 
Soviet grain deal, signed only 
last week to the suspension of 
all commercial flights to and 
from the Soviet Union and the 
cancellation of next week’s 
Madrid meeting between Mr 
Shultz and Mi Andrei Gromyko, 
his Soviet counterpart Others 
have called for diplomatic sanc- 
tions, including down-grading 
the Soviet embassy in Washing- 
ton and recalling the U.S. 
ambassador from Moscow, and a 
variety of trade and economic 
measures. 

There are at least two serious 
difficulties about such actions. 
The first is that Mr Reagan him- 
self has progressively moved 


away from a sanctions policy 
against the Soviet Union in 
recent months, partly because 
he has been seeking at least a 
mild improvement in relations 
with Moscow and partly because 
they simply do not work. 

After the loud fanfares that 
accompanied the signing of the 
grain deal, presented as a purely 
commercial operation to benefit 
American farmers, he risks look- 
ing inconsistent and indecisive 
if he backs down, quite apart 
from the politico! damage he 
would suffer in the farm belt. 
Tbe same applies to his recent 
decision to allow the sale of 
pipelaying tractors for the 
Siberian natural gas pipeline. 

The second difficulty, as the 
earlier sanctions and embargoes 


proved, is that any unilateral 
U.S. action will have little or 
no effect if it is not accompanied 
by similar action by other coun- 
tries, and particularly by its 
European allies. There is as 
yet no evidence that tbe allies 
are thinkins in such terras — 
meaning, incidentally that the 
Europeans may once acain be 
perceived by large sections of 
the American people as having 
let down the U.S. 

It is ironic that an incident 
that Mr Reagan could so easily 
use to justify tough action 
against the Soviet Union has 
come ot a time when he has 
been behaving in a more conci- 
liatory manner towards Moscow. 
Apart from the relaxation of the 
grain and pipeline embargoes. 


ho has consented to the. Euro*, 
pcan East-West security antf- 
co-operation compromise . In. . 
Madrid ami the Administration - 
is preparing new efforts to . 
appear flexible in the snns talks, 
that are about to resomo . 
Geneva. He is still Holding out ,, 
the possibility of a summ it-’ 
mooting with Mr Y uri Andropov, 
the Soviet leader, nest yeari . 
provided it can achieve some- s 
thing “constructive.” - 

Ip recent months Mr -Reagan . 
has kept up his Trail-Communist - 
rhetoric over cent ral ; Am erica, • : 
where the Administration be- - 
lieves that his tough policies are 
beginning to. bear fruit, but 
there have been fewer direct 
attacks on ihe Soviet Union and 
there has been no repetition of • 
his "evil empire” speech of - 
last March, ot of earlier throw- 
away remarks about nuclear <" 
war. 

Mr Reagan has been ' In- 
fluenced partly by the manifest 
failure of sanctions, and partly 
by growing unease, among his 
advisers over his “ warlike ” - 
image among the general 
American public and' women 
voters in particular,. Congress 
has made it clear that 7/fc 
Reagan can only get away with 
his continuing military bulltap: 
if he makes serious efforts tor 
reach arms control agreements. 
While many of his opponents 
still doubt his sincerity, he has ' 
convinced enough of tha 
waverers. 

7f it does nothing else, ft# 
latest incident will now . 
strengthen the hand of those' 
who do not really want any 
arms control agreements-^— OT1L . 
the grounds that Moscow, can 
never be trusted — and lead to - 
renewed demands for verifica- 
tion arrangements that may be 
unacceptable to the - Soviet 
Union. . 

The key question, however , . 
will be Soviet behaviour in the. 
coming day*. The incident, is ' 
widely seen in Washington as ' 
a test of Mr Andropov's maturity v 
and sophistication as a leader. - 
If he gives a reasonably ftril " ' 
and honest account of the inci- 
dent and apologises, relations 
could get l jack on track much 
more easily. 

If not, he will have played 
into the hands of the hawks, 
next week’s Shultz-Gromyko 
meeting will be dominated by 
the incident and the prospect 
of a Reagan- Andropov summit 
will become more remote. Not 
even the Administration's 
toughest right-wingers are call- 
ing for a major rupture with 
Moscow. Amid all the emotion, 
the majority view remains that 
Americans share the same 
planet with the. Russians and 
have to live with them, however • 
disgracefully they behave. 

In the end, as almost always ' 
in the conduct of U.S. foreign 
policy, domestic political con- 
siderations will prevail, if Mr 
Reagan thinks he needs a sum- 
mit with Mr Andropov before 
next year's elections, he will 
continue to work for one. If the 
national outrage persists, Mr . ., 
Reagan will want to reap the 
returns from the hardline 
approach which most naturally 
reflects his basic instincts. 



these is still lemonade — a 
traditional golden yellow variety 
in contrast with the insipid 
while product favoured in less 
enlightened regions. 

R. N. Shaw. 

Willow Lane. 

Huddersfield, Yorks. 


Solidarity 

From Mr M. Garrtecfci 

Sir,— Your editorial on Poland 
(August 26) arrives at dubious 
conclusions on the basis of false 
facts supplied by the Warsaw 
Government. It is premature to 
claim that the go-slow in the 
Gdansk shipyards has been a 
flop until we obtain a full 
picture from credible sources 
inside the yards. Remember, in 
1980 it took several weeks before 
the authorities admitted to 
strikes in Poland. The 800 
people who yon say have been 
freed from jails, according to 
the government’s own admis- 
sion, are mostly ordinary 
criminals, while only a fraction 
were imprisoned for their 
trade union activities — many of 
the latter category are still in 
Polish jails. 

For your information, the 
underground is independent of 
the Church, it has its own 
printing and distribution net- 
work and benefits from wide- 
spread popular support Using 
misinformation graciously sup- 
plied by Mr Urban, the Govern- 
ment Press spokesman, you 
falsely conclude that “ Solidarity 
seems to be fizzling out rapidly.” 
You thereby attempt to justify 
what seems to be your major 
preoccupation, whatever the 
truth about Poland. that 
“ Western Governments must 
drop sanctions and re-open a 
dialogue with Warsaw.” 

Marek Garztecki. 

Solidarity Working Party. 
314320 Gray’s Inn Road, WCI 

Innovation 

From the Director. Centre for 
Decision-Making Studies, 
Tavistock Institute of Human 
Relations 

Sir, — Michael Dixon rep o rts 


(August 26) that the Prime 
Minister is about to launch a 
personal campaign to reduce 
the gap between technological 
innovation (at which we are 
good) and application (at which 
we are notoriously poor). He 
correctly identifies this as a 
problem of long-standing and 
shows how previous govern- 
ments have — not very success- 
fully — attempted to deal with 
this problem. 

It seems that once again the 
main emphasis is being placed 
on the lack of sympathetic com- 
munication between academia 
and industry. There is no doubt 
substantial room for improve- 
ment in this area, but it is a 
gross over-simplification to see 
the tinder-utilisation of avail- 
able technology and innovation 
as being largely due to a lack 
of contact between companies 
and researchers. Incidentally. I 
have just seen a report from 
the Soviet Union which ana- 
lyses a very similar problem 
of gross neglect of modern 
technology and which comes to 
the same mistaken conclusion. 

There is a lot of research 
evidence which shows that the 
culprit usually resides inside 
organisations in the complex 
process of decision making 
among senior managers or pro- 
fessional experts. The obstacles 
to accepting innovation are a 
combination of structural bar- 
riers and psychological resis- 
tance. There is extensive docu- 
mentation on this from Britain 
and the U.S., as well as Scan- 
dinavia, and it is mainly the 
work of people who call them- 
selves social scientists. 

The neglect of this impor- 
tant source of evidence and the 
suggested solutions stemming 
from it is strictly analogous to 
the neglect of technological in- 
novation. Both are due to tun- 
nel vision derived from exces- 
sive specialisation, which pre- 
vents decision makers from 
scanning their environment 
without preconceptions. 

Dr Frank A. Heller, 

Tavistock Centre, 

Belstze Lane,_NW3. 


Gold 

From Mr R. Kitzinger 

Sir, — Mr W. Shaw writes 
(August 27) that there is nor 
enough gold in the world to 
make a significant relationship 
with paper currency possible. 
He does not seem to be aware 
that what matters is not the 
total quamiy of a commodity 
that serves as currency, but me 
rate at which the quantity can 
be increased. The lower this 
rate the more suitable is the 
commodity to serve as the 
ultimate currency. 

Gold has filled this rfile 
admirably for thousands of 
years, and the present hiatus, 
which is not the first one. may 
last a few years more, but it 
will then become a matter ot 
history. 

Mr Shaw seems to imply that 
all paper money must be fully 
backed by gold. That is not 
how the gold standard works, 
or ever did work. All it does 
is to impose a measure of 
discipline on those responsible 
for managing currencies. 

The fixed exchange rate 
system which was tried in the 
60s and early 70s imposed a 
similar though slightly less 
strict discipline. If it had 
worked It would have produced 
a uniform inflation rate world- 
wide. 

The present floating rate 
“ system ” still imposes a mea- 
sure of discipline, at least on 
countries that care about their 
rate of exchange, but it has 
manifest drawbacks, the worst 
being the bandwagon effect in 
foreign exchange speculation: 
violent and uncontrollable move- 
ments in exchange rates are 
harmful to international trade. 

Fortunately there are signs 
that a return to tbe gold 
standard is likely. How else 
can one explain the fact that 
hardly any gold has been sold 
by, the world's central banks 
since tbe dosing of the gold 
window? Another bout of 
double-digit inflation is prob- 
ably necessary before the poli- 
tical climate will be ripe for a 
worldwide return to the gold 
standard, which I forecast- will 


take place before the end of 
the century. 

R. Kitzinger. 

31, Oakwood Court. Wld* 


Interest 

From the Deputy Director- 
General, Confederation of 
British Industry 

Sir,— In your column of 
August 17, Anthony Jacobs, tbe 
chairman of BSM Holdings, ex- 
pressed the hope that the CBI 
“ which has been so effective in 
persuading Government to deal 
with the problem of the em- 
ployers' national insurance sur- 
charge, pursues with the same 
rigour the persuasion of Govern- 
ment that lower interest rates 
would do more for British indus- 
try than all the encouraging 
bulletins that are regularly 
issued, attempting to show that 
the British economy is now ex- 
panding rapidly.” 

Pressure upon Government to 
reduce interest rates to enable 
British industry to became more 
competitive in the world mar- 
kets has farmed a major part of 
CBI policy for the past three 
years. 

Our Budget representations to 
the Chancellor this year stressed 
that interest rates should fall, 
being very high both in real 
a«d in relation to orofif- 
ability. In a meeting with the 
Prime Minister and the Chan- 
cellor after the election, Sir 
Cam pbell Fraser and Sir 
Terence Beckett again stressed 
how important it was to get 
interest rates down. More re- 
cently, in a speech to business- 
men on July 14, Sir Terence 
pointed out that it was not 
necessary for British rates to 
follow those In the United 
States. 

Lower interest rates are 
essential to keep up the 
momentum of the recovery. Mr 
Jacobs can rest assured that the 
CBT will continue to campaign 
hard for further interest rate 
cuts. ... 

Edward James. - 

103. New Oxford Street, WCI. 
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The Sheer Logic 
of Penny Shares! 


Penny Shares are an area where the small private investor really 
can score: first of all because they’re invariably too small for the 
big institutions to bother with , . . until they’ve gone up, that Is, 
but before then they’re a real .opportunity for the small investor 
to get in first for a change. Second because, let’s face It. however 
good a " blue chip ” is. it is literally impossible to make a fortune 
out of a small investment in a leading share. To do that you have 
to buy shares that are low priced . . . preferably mere pennies . W 
seU them and then successfully ” switch ’’ into another penny share. - 
That way it's at least technically possible. 

In 1982 eight out of the top 10 best performing shares bad been 
penny shares at some stage over the last three years; this perform-, 
ance was repeated in 1983 when all 12 outstanding performer, rtf 
the year so far began 1983 as *’ penny share.,- including the first 
two 1,000% or more, and both of which were recommended In the. 
Penny Share Guide. But the real point of the share per- 

formance is its logic and a |«>, it would seem. Its consistency. 
(Sources for figures: FT, Datartream, The Times.) 

IF you had followed the Penny Share Guide's advice (given two 
months running} to buy Polly Peck at Hip with a £1,000 investment 
. . . then let's suppose you had sold It at the recent high of GO . , 
you could have made £160.000 ... not a million, but well on the' 
way. Alternatively, you could have bought Hollins— recommended 
no less than five times in the Penny Share Guide— at 9 p A^UT 
you could have made a small fortune. 

Of cou™, not all port,™ ,, k „ th«. bot « l<a « ^ ^ 
“ r *• Jnvertor u, in , , omH p»t 

of hbfpod, eWe . . . * with pe „,. tor „ 

If* portbM Done mi» ooc entirely on thin eneidn, ere. of ri» 
stock market; send today for FREE details. 
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TV: the battle lines are drawn 


S0UTHENIM3N-SEA, " at flirt 
gi^ce, seems ah unlikely 
-for the forefront of 
Brita in's cable television. com- 
gnaricatfams revolution. But 
5®st after midday on Wednes- 
day; a few i»o»‘ before, the 
deadline for applications, a 
local consortium put; in a bid 
for one of the 13 mnki-cliannel 
cable licences on offer from" 

the Government. ' 

Southend. : says the con- 
sortmm, Essex Telecable, is no 
longer just a jher and a haven 
for day Croppers from the East 
Loudon, hut a growing 
OMSK -for business and head- 
quarters for organisations such 
as HM Customs and 

Even more important, rays 
Hr _ Ifigel Maw, a former 
chairman of Decca who is 
coordinating the bid. is the 
lugh proportion of home 
ownership, high expenditure on 
entertainment . -. and survey 
results showing aa “rmstimu- 
lated” wUlhigness of around 
25 per xsestt of the population 
to pay £6.95 (plus VAT) a 
month for -a' basic service. This 
would include channels for 
news, sport, mnshr. children 
and would allow local commun- 
ity-made programmes as well 
as “■ interactive services 0 such 
as home shopping and banking. 

‘Essex Telecable is jnst one 
o£ around 30 consortia which 
this week moved forward to the 
starting line in the great cable 
race and bid for licences for 
areas as far afield as Aberdeen, 
Belfast, Cardiff and Plymouth. 
The winners will be announced, 
by the -Government in 
November. 

-“It’s going to be like waiting 
for the results of an examina- 
tion," says Mr Donald Wray, 
head. of. cable at British Tele- 
com. BT is involved in 10 of 
the consortia and would design 
and install the cable network 
for them. In most cases, BT, 
which has carried out some of 
the most sophisticated research 
in the area, will also own most 
of the networks involved. 



The bids include many from 
expected sources, such as 
established cable operators 
Rediffusion and Visionhire, and 
consortia sprinkled with finan- 
cial institutions and merchant 
banks. 

But there are also such 
diverse investors as former 
Beatle Bingo Starr, Lord 
Derby, the University of 
Sheffield and Dr C. J. Eaglen 
who wants to run an Anglo- 
Arabic network in the West 
End of London. 

The “ examination '* is a stiff 
one. Already the first set of 


“ markers.” EIU Informatics, 
are at work assessing the appli- 
cation papers. 

The successful bidders will 
be entitled to spend something 
in the region of £30m to find 
an answer to an even more diffi- 
cult question: Are the British, 
already the heaviest users of 
video recorders per head of 
population in the world, pre- 
pared to pay enough for a 
greater choice of entertain- 
ment to make the projects 
pay. 

Among those who believe the 
answer is “yes** is Mr Robin 


A NEW PHONE NETWORK IN EMBRYO 


IS THE impending battle for 
Britain’s television screens 
also going to turn into a 
tug-of-war over its tele- 
phones? It could if Mercury 
Communications, British Tele- 
com’s fledgling privately- 
owned rival, gees ahead with 
plans to provide voice and 
data services on cable tele- 
vision systems. 

Mercury has discussed the 
Idea with a .number of the 
consortia seeking Interim 
cable franchises, and several 
have included in their appli- 
cations proposals to operate 
such services. “We consider 
it a viable and attractive 
proposition," says Mr Michael 
Davis of Windsor Television, 
which is bidding for a fran- 
chise for parts of Berkshire. 

Though precise details have 
yet to be settled, the proposal 
is to use cable systems to 
parallel British Telecom's 
local telephone network, effec- 
tively establishing a set of 
local telephone companies. 
The service wonid be offered 
as an optional extra, on top of 
entertainment television. Ini- 
tially, at least, subscribers 
wonid probably have to Install 
another telephone as well as 
their BT receiver. 


Since Mercury has few 
customers as yet, the project 
wonid only be attractive If 
they could reach BT sub- 
scribers by dialling into the 
latter’s system, and vice- 
versa. Interconnection is 
restricted at present, but 
Mercury expects the Govern- 
ment to dear the way later 
this year. 

Mercury’s own computer 
models suggest that addition 
of telephone services would 
enable many cable systems to 
reach break-even earlier and 
could contribute as much as 
50 per cent of their net profits 
after about 10 years of opera- 
tion. 

Air Stewart Bailey, Mercury’s 
marketing director, believes 
that the service would be of 
interest to residential sub- 
scribers as well as businesses, 
which have been the main 
target of its sales drive so 
far. He claims that the cost 
of equipping cable systems to 
carry it would be relatively 
small. 

In spite oF strong Govern- 
ment encouragement. Mercury 
is not seeking to join any 
cable television consortia be- 
cause it says that it is already 
folly committed to investing 


In a nationwide long-distance 

network. 

Instead, it plans to offer 
cable system operators “dis- 
tributorships ” for local tele- 
phone services, which could 
also include the right to sell 
telephones and other equip- 
ment. The operators wonid 
probably be free to fix tariffs 
and terms of service and 
would take a share of the 
revenues. Mercury is the only 
company authorised to com- 
pete with BT and says that 
such arrangements would be 
permitted under its licence. 

Such deals could give a big 
boost to Mercury, which is a 
joint venture between Cable 
and Wireless, British Petro- 
leum and Barclays Merchant 
Bank. One of its problems has 
been to find economical ways 
of linking subscribers to its 
long-distance network, to be 
laid in ducts along British 
Rail track. It would be pro- 
hibitively expensive to try to 
dnplicate BT*s local tele- 
phone system, while alterna- 
tive delivery methods such as 
microwave radio do not pro- 
vide a complete solution. 

BT, which is a partner in 
10 cable consortia (as well as 


running six existing systems)' 
does not plan to Follow in 
Mercury’s footsteps at 
present. Mr Donald IVray, 
head of BTs cable television 
unit, says that its studies show 
that it is not yet economic to 
offer telephone service on 
cable systems. 

BT has other reason for 
being less than enthusiastic. 
It fears loss of traffic on its 
existing local network, which 
loses money heavily, and does 
not want to risk farther in- 
flaming its trade onions, 
which are already exercised 
about Government plans to 
privatise BT. 

Even though BT donbts the 
financial viability of 
Mercury’s plans. Air Wray 
admits to being worried hy 
them. “Speaking as an old 
telephone man, it seems very 
sad that there Is a strong 
possibility of having a patch- 
work of telephone companies 
dotted all over the country.” 
he says. “The chances ol ail 
of them interconnecting and 
working together are very re- 
mote. It’s going back about 
50 years." 

Guy de Jonquieres 


Hill, a marketing and advertis- 
ing executive who has invested 
in two of the consortia putting 
in bids (Merseyside and Central 
London), and is an advisor on 
two others. 

”1 am interested in big city 
centre systems,” says Mr Hill 
who has put around £60,000 of 
his own. largely borrowed 
money, into his cable projects. 

The strongest challenge is 
likely to come, from the major 
established companies in the 
cable field. 

Rediffusion. Visionhire and 
Radio Rentals are all part of 


major groups— British Electric 
Traction. Electronic Rentals 
and Thorn-EMI respectively — 
with the resources to fund cable 
operations in the years before 
it becomes profitable. Some put 
the break even point seven or 
eight years down the road. 

A further attraction for such 
groups is the prospect of setting 
off cable investment costs 
against taxable profits. It is 
believed that the cost of instal- 
ling cable systems can be used 
to defer Corporation tax pay- 
ments — at least until cable 
revenues start to flow. 


This is believed to have been 
a key factor in the Ladbroke 
group’s decision to apply for a 
cable licence in Ealing, West 
London. 

In spite of the rush of appli- 
cations, no-one really knows 
what the future market for 
cable will be. But Air David 
Hep worth, head of Rediffusion’s 
cable operations believes it is 
a gamble worth taking. “ It’s 
not licence to print money, but 
it's not a 1,000 to 1 shot either. 
I think ir is a reasonable com- 
mercial risk.” 

Re diffusion. which has 


applied for interim licences Tor 
Leicester, Dudley. Guildford and 
Cardiff, is already well advanced 
with plans for z basic tier of lit 
channels, including the EEC 
and IBA sendees. They would 
go live late in 1985. 

For a fee of around £7-£S a 
month viewers would have 
music, sports and genera] 
entertainment channels. Thii-r 
will also be a children's chan- 
nel and hobbies channel cover- 
ing everything from bee keep- 
ing to fly fishing. 

Rediffusion will offer 
premium channels separately 


which would feature Stew- 
films. 

Two consortia hare already 
been set up to provide film 
channels to Britain's enfeij 
operators, one ti> ToSevaior. 
Entertainment, which groups 
Goldcrest. a Pearson Longman 
subsidiary. Homo Box Office, 
the leading l\S. cable pro- 
gramme provider. 2fUh Century 
Fox and CBS. 

The second group ccsrisfjs of 
Rcdiilusion. Ytstnnhirc. Ufliicd 
International Pictures, Plc^sey 
and Rack Trident Satellite and 
Cable. 

But customers of cxiutihT 
cable neti.orkj. which 
present relay BBC :-.n4 inde- 
pendent tc-h-viMon broad: 
could get a much wider ckEutv 
of programmes as early as next 
April. 

Mr Frank Hal!, mr.nngirn 
director of Yissoniure. h* 
hopes to offer several cow 
channels, invl stding spurt, 
general enter tmnr.ient is.i 
music by the s-nn::?. 

To do thti Yiwlor.bire mils', 
put up aerials so its c-iri.iss- 
niers can von ■ .n;ie to rccc:vo 
BBC and incfr-jCR-.ii'ni tote* 
program m«: * vdulo l!-..- c..r!e 
channels arc freed far rw»v r.r..- 
grammes. 

The (in 1 . ere. men: ‘.its irviirV.l 
tint the caliie centrar.sos iUs 
for cusrnmcr, — :■! rh.* cc:r:- 
p:i!su , >‘ '.Apon -i;. 7 to: h:7 is/ tun •. ; 
planning. i« siund £tt till on tho 
operation on.l Stop:-? to :ti'c 
3:w.W0 irnnii'-' for 

market m.: met! to ;.<cl;: 1 * 
19S4. 

The early arrival r«f a 
cable service iiu ovist!?:'.; net- 
works will e an imposts?'* 
stimulus :o pro -sr.-. miring com- 
panies and hrsng ki early 
revenue. 

It will also y.;ie elc.trer ’.r.ds- 
ca l ions than market research « r 
test sehom-'s ever ran •.>:* 
whether the eoniumer is rre- 
pared to go aiosv; with the 1 
ernment and inslus’.ry’s *b , u , > 

mi rial ion to cable Britain 
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Net the road 
but the canal 
to Wigan Pier 


e ‘'*s 


TT LGOjCEI); like the ' British at 
their eccentric best More than 

20.000 people paid money' dur- 
ing the Baltic Holiday for. the 
privilege of crowding along an 

, unappeahng ^weed-strewn length 
of canal snaking through a 
£rimy . northern town which, 
through one- of George Orwell’s 
books, became synonymous with 
the mass.: unemployment. of the 
1930s. 

The. objects, of attention for 
the crush ~<rf visitors in Wigan 
lost week end were- the 427 
boats that had chugged their 
way to the National Waterways 
Rally, in some cases along 700 
miles of waterways and through 
370 locks. . - 

' The venue was Wigan Pier. 
Orwell in his 1937 chronicle of 
social distress in Lancashire and 
Yorkshire— The Road to Wigan 
Pier— couldn’t find the land-' 
mark which music* hall per- 
former George Formhy senior 
elevated to a national joke. 

' The boatek would ’have told 
Orwell that instead of taking 
the road to Wigan Pier he 
should have used the Leeds- 
Liverpool Canal,' a 127-mile 
long waterway which took 46 
years to complete from its in- 
ception in 1770. 

The annual rally is organised 
by the Inland Waterways Asso- 
ciation ‘partly to raise funds for 
the restoration of Britain’s 
canals 'and promote their use. 
There are 3.000 miles of 
navigable inland waterway, 

2.000 miles of which are con- 
trolled by the British Water- 
ways Board.' 

This year the rally also pro- 
vided a Blip for the redevelop- 
ment of the area around Wigan 
Pier, . a . national “ monument ** 
almost - buried in a maze of 
myths, and" reality. 

A handsome brochure pro- 
duced by the local metropolitan 
borough council on the subject 
says the Pier" joke might 
have originated in 1891 when 
special -trains carrying miners 
to a -demonstration ■ were 
halted near a coal gantry- 
- over . the . canal. The - question. 
" where ttre' we? ” initiated the 
. reply from the signalman 
•“ Wigan. Pier.** The subsequent 
^guffaws translated on to the 
stage into' a string of Jibes at 
Wigan’s expense. .. 

In reality, the canal basin, at 
Wigan— tug enough to launch 
cazgo-carrylzig canal boats up to 
the 195<te>^iad clutch of pro- 
jecting landing-stages or “piers.” 
These were mainly used . for 
loading coal onto barges though 
there were passenger-carrying 
packet services between Wigan, 
Manchester and Liverpool. 

Some £ha is now bring spent 
on developing -Wigan Pier into 
a recreational spot by creating- 
restaurants, heritage and leisure 
centres out of -the duster of 
buildings dating back as far as 
1777: ; ' 

Tbemagnificent longboats, up 
■6: 70 feet in length, which came 
to the'rally are a te^ameut to 
the p^st'Nothing of course will 
bricgback the amazing array of 
: vessels” which . once -plied the 
. canal fr— the ice breakers pulled 
by - Al : hnrs« or the 'express 

‘ . : 'y' r.-, : '■ 

rv"-,--. 


i's-'.S 
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"fly” boats with sharpened 
prows to cut through the towing 
ropes of slower boats. 

But perhaps Wigan’s urban 
blight and an unemployment 
raze now approaching 20 per 
cent would bring to Orwell, if 
he were alive, a faint taste of 
the pain he wrote about almost 
a half century ago. 

Aussie shearers 
‘a-steaming 
for the loot’ 

MAN FOR MAN and pound for 
pound, your Australian sheep 
shearer can hold his own where- 
ever aggro fldres. Thus the 
smack of fist on 1 face in shed 
and pub that is still being 
talked about Down Under has 
marked the final stages of one 
of the shearers' bitterest 
disputes: a strike over wider 
shearing combs. 

Much of the trouble centred 
on Walgett, in the sheep belt 
of northern New South Wales, 
where in a recent dash, groups 
of local shearers battled blood- 
ily with a rival band, many of 
them New Zealanders, claiming 
that the visitors had “scabbed” 
during the recent strike in 
Eastern Australia over the 
introduction at wider combs. 

. Of the battle of Walgett, 
which was later repeated on a 
subsequent Saturday night, a 
police spokesman said: “About 
200 to 300 would have been 
involved all up r either actually 
fighting or agitating.” According 
to a witness: “ Fortunately they 
decided to keep it dean. The 
only weapons used were fists 
and feet” 

In another incident, members 
of the Shearers' Union invaded 
a sheep station near Moree, also 
in NSW, and sabotaged machin- 
ery. They also destroyed scores 
of the controversial wide 
combs. The station owner, Mr 
Bill -Hunter, has 10,000 sheep, 
and said his priority had been 
to get the sheep shorn, not 
about whether the shearers 
be had hired had been trade 
unionists or not 

The dispute is officially over, 
blit in the pubs and in the 
shearing sheds, ' the mood is 
still sour. The trouble came in 
March, when the Arbitration 
Commission rejected an appeal 
by the Au stralian Workers* 
Union (AWU) against a decision 
to allow the Introduction of 
shearing combs wider than 
64 nun, as used throughout New 
Zealand. 

•-/ The " wide tomb had been 
banned in Australia since 1939, 


Mike Airon 

Canal craft at Wigan Pier — but not in homage of George Orwell 

not suitable fev Merino sheep reported to be wasting the 
and that it strained the National Health Service £30m to 
shearers’ arms, wrists and £40m a year. 


shoulders. 

Worse, many of Australia's 

14,000 narrow-gauge shearers 
believed the woolgrowers would 
eventually use the wider combs 
as a lever to cut wage rates 
and lower work condtions. 

It's a hard life, shearing— 
the tedium relieved mainly with 
beer and banter. "It's said 
there are more sheep shorn at 
the pub than in the shed.” says 
one old-timer. 'That’s true. In 
the pubs all we talk about is 
our shearing and our tallies. 
In the’ sheds, all we talk about 
is women.” 

The current minimum shear- 
ing rate is AS90.4S (£49.76) per 
100 sheep, rising to AS1S0.96 
per 100 rams. With narrow- 
gauge cutters, a reasonable 
average tally is 150 a day, for 
wages of more than A$600 per 
week. It is not hard for a good 
shearer using wide combs to 
earn A91.000 per week. 

That is in the good times, but 
drought can decimate a shearer’s 
earnings. According to one 
shearer: “the dispute over wide 
combs will sort itself out in 
time. Drought is another story. 
Trying to make ends meet makes 
a bloke 50 before he's 40.” 

Shearers pay their own tra- 
velling expenses between sheds 
in the outback, and there is no 
overtime or pension. 

Yet they love the excitement 
and the mateyness of the sheds, 
as well as the chance to crack 
a few heads come Saturday 
night There is also their pride, 
of which Banjo Patterson wrote 
best: 

The bell is set a-ringing, 
and the engine gives a toot 
There's fve-and-thirty shearers 
' ere a-steaming for the loot. 

So stir yourselves, you 
penners-up, and shore the 
sheep along— 

The muster ers are fetching them 
a hundred thousand strong— 
And make your collier dogs 
speak tip: what would the 
buyers say 

In Lem Jon if the wool was late 
this ■- ear from Castlereag h. 


built on a 
patent medicine 

IT SEEMS ironic in this cen- 
tenary year of the death of 
Thomas Holloway, an inventor 
Of patent medicines, that the 
Department of Health is calling 
for the greater use of generic 
drugs and non-patented medi- 
cines. Expensive brand-name 


tite AWU rtatmihgr that it was drugs prescribed by doctors are 


It should be remembered that 
it was with profits made from 
his patent medicines, “Hollo- 
way’s Pills,” and "Holloway's 
Family Ointment” that Thomas 
Holloway bought 90 acres of 
land at Mount Lee, Egham, Sur- 
rey, in May 1878, on wbidi was 
to be built a college for women; 
later to become the Royal Hollo- 
way College, part of London 
University. 

He paid £400,000 for the land, 
buildings, furniture, and pic- 
tures for the art gallery— the 
first picture being Sir Edwin 
Landseer’s Man proposes and 
God Disposes. He gave a further 
£300,000 in 1883 to complete 
and endow the college. 

The ointment, first announced 
for sale on October 15 1837, 
was reputed to have been con- 
cocted of harmless ingredients. 
But Holloway recognised the 
power of advertising. The 
earliest traceable advertisement 
was in The Town of June 16 
1838 where the curative value 
of “ Holloway’s Family Oint- 
ment ” was upheld by the 
senior surgeon of Middlesex 
Hospital, Mr Herbert Mayo. 

Nevertheless success came 
only after a long struggle. 
Holloway got into financial 
difficulties through taking more 
advertising space than he could 
afford. In 1839 The Times fore- 
closed on him for a small debt, 
and he was also declared bank- 
rupt and he was sent to White- 
cross Street prison. When he 
was released he worked and 
paid his creditors in full with 
an additional 10 per cent for 
their trouble. It is perhaps 
understandable that he was said 
never to have read The Times 
again. 

His advertisements were not 
the stick captions of today. 
They’ often ran to 120 words or 
more, which makes it easy to 
see how in 1842 Holloway spent 
£5,000 on advertising; in 1851 
£20,000; in 1855 £30.000, and 
the amounts continued to rise 
until at the time of his death 
he was spending about £50.000 
per year on advertising alone, 
the equivalent of more than 
£1.5tn today. 

He went regularly to the 
docks taking with him his pills, 
mainl y made of castor oil and 
ginger, to sell to emigrants as 
a remedy against constipation 
on their long voyages. 

Directions on the use of his 
patent medicines were trans- 
lated into nearly every known 
language including Turkish, 
Armenian, Arabic, Chinese, 
and most of the vernaculars of 
India. And gradually the 
demand for his products grew. 

Yet Thomas Holloway came 


from a humble background. He 
was born in Fore Street, 
Devonport, in 1800, the son of 
a one-time warrant officer in 
the militia who had retired to 
run a baker’s shop. In his later 
years, Holloway lived with his 
wife Jane at a house in Titten- 
hurst, near Sunni nghill. Berk- 
shire, until she died in 1875. 
It was largely through Jane’s 
encouragement, and as a 
memorial to her, that Holloway 
founded the college that he 
originally intended to be for 
women only. 

Whatever one’s views, the 
question remains: would there 
have been built the magnificent 
sanitorium at Virginia Water 
for the mentally afflicted, ox* 
the Royal Holloway College, 
without the profits from patent 
medicines made by that 
generous 19th-century public 
benefactor from Devonport, 
Thomas Holloway? 


Did Trevor 
Bailey ever 
bit a six? 


LIKE ALL professionals, my 
colleague Alan Forrest, Is a 
cricket enthusiast, so it was not 
surprsing that he should be 
talking about his favourite 
sport while he was in the 
Algarve. 

In the course of the conver- 
sation he mentioned that one 
of his colleagues, Trevor 
Bailey, lived so close to a park 
where Essex had played 
cricket (and Hedley Verity — 
whose father was Forrest’s 
grandmother's coal merchant — 
had once captured 16 of their 
wickets) that Trevor could 
reach it with a six from his 
garden. 

This brought the not alto- 
gether surprising comment that 
it could not be true because 
lYevor Bailey had never hit a 
six. 

Alan related this story with 
considerable Yorkshire relish to 
Trevor before lunch at the FT. 
The former England cricketer 
then informed Alan that not 
only had he struck a six, but 
was prepared to bet him the 
cost of the lunch that he had 
hit the most financially reward- 
ing six in the history of Test 
cricket. 

Although Alan should have 
known better, he accepted the 
bet, and naturally ended up 
meeting the bill. 

It turned out that during the 
MCC tour of Australia in 1954- 
1955 a Brisbane businessman 
had offered £100 to the first 
player from either side to hit 
a six in the first Test Match. 

Though somewhat out of 
character— he still bitterly re- 
grets not having a bet with the 
bookmakers who would have 
given him at least 100-1 — 
Trevor collected the cash 
which today would have been 
worth £1,000. 

The outcome after the match 
was a team party, which lasted 
most of the night and much 
later a lunch on Alan Forrest 
It was not the biggest six. it 
was not the most important it 
was certainly not the most 
beautiful, but it was unques- 
tionably both the most improb- 
able and profitable. 


Contributors: 

Nick Garnett 
M. Thompson-Noel 
Marjorie Stiling 
John Bourne 


TOMORROW : International 

Autumn Trade Fair opens in 
Leipzig (until September 10). 

MONDAY : Trades Union Con- 
gress opens in Blackpool — 
address by the outgoing chair- 
man, Mr Frank Chappie, and 
election of General Council 
(until Septmber 9). EEC Agri- 
culture Ministers hold informal 
meeting in Athens. Organisation 
of American States start five-day 
meeting in Caracas on debts. 


Economic Diary 

TUESDAY : Final July retail 
sales. Credit business (July). 
Provisional producer prirc indrv 
numbers for August. Provisional 
estimates of monetary aggre- 
gates (mid-August). London 
clearing banks' monthly state- 
ment for mid- August. 
WEDNESDAY : Advance energy 
statistics for July. UK balance 
of payments figures (second 


quarter) . I'injnci;.! T:s.:e* eon- 
feroniv on " .V-uu craT-:- ” n 
Singapore f until SopN-mVr S-. 
Second round of EHC-L S. .tee! 
talks, in Geneva. ProMS-na.:! 
chisin-: of the European 

Security Conference in 
THURSDAY : Provisional 
of vehicle production tAucuslL 
•FRIDAY : Central 'jcvcrnuien'. 
transactions i including tiv 

borrowing requirement* for 

August. 



BUILDING SOCIETY RATES \ 


Deposit 

Share 

Sub'pn 

J 

J 

rate 

accounts 

shares 


1 

% 

% 

% 

% Others 1 

Abbey National 

7.00 

7-25 

825 

9.00 2-yr. Bunctsiiare, S m. cot./cea. g 





S.25 High Option, 3 rclh. noi. no pen. I 





S.25 60 Plus. 6 y. on dcm. (int. pen.) | 





7.75 7 days’ notice, no mt. penally g 

Aid to Thrift 

7.90 

8.50 

— 

— i 

Alliance 

7.00 

7.25 

S.25 

9.00 2 vrs.. 3 mihs ' nctiee/per.alty | 

Anglia 

7D0 

7.25 

S.25 

S.25 3 yrs., 2 nulls/ r.o tice/penally jj 





S.25 Capital Sli., 1 nuii/s aolicc/pca. |l 

Birmingham and Bridgwater 

7.00 

7.25 

S.75 

S.25 Exire Ink-rest Shares jj 

Bradford and Bingley 

6.75 

7.25 

S.25 

7.75 7 dais' notice, no penalty | 





S.25 1 in. not. or cn dem. tint, pen.) S 





S.75 3 m. not. (ini. pen.i. re-j. lac. 1 

Britannia 

7.00 

7.25 

S.25 

7.75 7 days' nnt., S.25 2 inlhs/ not. | 

.Cardiff •. 

6.75 

S.00 

S.75 

— § 


— 

•8.50 

— 

— "Share a/c bal. £10,000 & over 1 

Catholic 

7.00 

7.50 

S.50 

S.25-S.50 Monthly Income Accounts 1 

Century (Edinburgh) 

7.25 

7.75 

— 

S.75-9.5U Fixed terms 2/3 years ]* 

Chelsea 

7.00 

7.25 

S.25 

S.50 mi. wdl. tint, pen.) ur 1 r.t. nnt jj 

Cheltenham and .Gloucester 

7.00 

7.25 

S.25 

S.25 Gold account £l,(UkJ~ na notice jj 





no penalties. Monthly interest [j 





£5,000 nun. S.57 if compounded » 

Citizens Regency 

7.00 

7.50 

9.00 

8.40 plus a/c £2.000 + , no □ct./pen. 8 

City of London (The) 

7.25 

7.50 

8.25 

S.25 4 nulls.’ notice — no penalty S 

Coventry 

7.00 

7.25 

S.50 

8.75 4 yrs.. 8.50 3 yrs., S25 3 nubs, ji 





S. 00~S, 75 2S days' nctico/penalty i| 

Derbyshire 

7.00 

7.25 

S.50 

S.25 J 

Greenwich 

— 

7.25 

8.50 

9.25 Subject to noticc/balaccc ! 

Guardian 

7.00 

7.50 

— 

8.75 3 months, £1,000 min.'inum 

Halifax 

.7.00 

7-25 

S.25 

S.25 Xtra Interest Plus, 3 months’ ) 





wdl. notice or loss of interest j; 

Heart of England 

7.00 

7.25 

8.50 

8.00 1 mih. noi., S.25 Ficxi-Temi 9 

Hem el Hempstead 

7.00 

7.25 

S-50 

9.25 2 yrs., S.50 o tv.or.lh* ^ 

Hendon 

7-50 

S.25 

— 

9.25 6 months, S.75 2 months 

Lambeth 

7.00 

7.50 

S.75 

9.25 6 mtiis., 9.10 2S days, S.25 3 m. 

Leamington Spa 

7.10 

7.35 

— 

8.50 Top Ten. S.75 Lien Share j 

Leeds and Holbeck 

7.00 

7.25 

9.00 

S.75 5 yrs., S.25 1 mill, interest pea. i 

Leeds Permanent 

7.00 

7.25 

S.25 

S.25 3 yrs., E.I. a/c £500 ram. S.00 ! 

Leicester 

7.00 

7.25 

S.25 

9.05 3 yrs., S.25 3 month:; 5j 

London and Grosvenor 

7.00 

7.75 

9.50 

S.25 High Yield (1 mnnlln 

London Permanent 

7.00 

7.75 

— 

9.00 6 mih. noL or 2 ra. not. - pen. 

Midshires 

7.00 

7.25 

S.25 

9.00 2-yr. Term Share. £1.000 nun. | 

Moxnington 

7.S0 

8.50 

— 

— 1 

National Counties 

7.25 

7.55 

S.55 

9,10 2S days' notice £500 min. 1 

National and Provincial 

7.00 

7.25 

S.25 

S.25 1 mill. not. also mlhiy. income 1 

Nationwide 

7-00 

7.25 

S.25 

9.00 2 y rs.. £1,000 min. vdi. with 90 1 





d. notice and pen. Bonus a/c 1 





S.25 £500 min. im. wdl. with pen. I 

Newcastle 

7.00 

7.25 

S.50 

S.75 4 yrs., 0.00 2 yrs., S.25 2S days’ 1 





notice, or on demand 23 cays' | 





interest penally | 

New Cross 

8.00 

8.25 

— 

S.25-S.75 «n share acre., depending B 





on nun. balance over d months t 

Northern Rock 

7.00 

7.25 

8.50 

3.00 High InL Sh. S/15 Prcm. >hare | 

Norwich 

7.00 

7.25 

S.50 

S.50 City a/c imni. v;dl. no penally I 

Paddington 

6.75 

7.75 

9.25 

S.75 Loss 1 mill. >di. on sums wdn. § 

Peckham i 

7.75 

S.00 

— 

8.50 2 y.. 9.00 3 y., 9.u0 4 y., S.25 Bus. | 

Porrman 

7.00 

7.25 

S.75 

S.75 2 tilths., S.25 Flexi-pias jj 

Portsmouth 

7.35 

7.55 

9.05 

9,40 5 yrs., 9.00 6 mihs., 5.50 1 mth. 1 

Properly Owners 

7.25 

7.75 

9.00 

S.75 2S days » 

Scarborough 

7.00 

7.25 

S.50 

S.25 Money Care + Free life inscs. g 

Skipton 

7.00 

7.25 

S.50 

8.25 1 month’s notice, S.t*o S years ? 

Stroud 

6.75 

7215 

S.50 

S.S5 3 months, S.25 1 month | 

Sussex County 

7.00 

7.25 

9.00 

S.00 7-day County share account 1 

Sussex Mutual 

7.25 

7.50 

9.00 

7.75-9.00 g 

Thrift 

7.15 

8.15 

— 

10.15 5 yrs. term. Other aecnts. avail. § 

Town and Country 

7.00 

7.25 

S.25 

9.00 2 yrs., 60 days' wdl. notice 3 





S.50 imm. wdl. 2S days’ interest loss jj 

Wessex 

7.25 

8.30 

— 

— § 

Woolwich 

7.00 

7.25 

S25 

S.25 90 days (interest loss) d 





S.25 Special Interest Shares. 90 days’ tj 





not. or imm. wdl. with 90 days’ 





interest loss (minimum £500) b 





S.00 imm. wdl. 28 days’ interest loss y 

Yorkshire 

7.00 

7.25 

8.25 

S.50 Diamond Key. 00 days* pertain- ji 





or 2 months’ notice without £ 





penally fl 

| All these rates are after basic rate tax liability bas been settled on behalf of the investor 5 

1 3 
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Utd. Newspapers’ £30m rights to fund 
purchase of U.S. publishing house 


BY DOMINIC LAWSON 

United Newspapers, publisher 
of 60 cities including Punch and 
the Yorkshire Post, is to acquire 
Gralla Publications, a New York 
based publisher of trade maga- 
zines. for a minimum 644m 
(£29m). 

The acquisition is being 
financed by a rights issue of 
14.7m shares at 210p ex div, on 
a two-for-three basis, which will 
raise £30 m. United simul- 
taneously announced that Its 
profits for the first half of 19S3 
were £4. 56m. an increase of 36 
per cent. 

The issue was underwritten by 
Samuel Montagu. 

Yesterday. United's shares 
closed at 246p, a 24p drop from 
the all-time high of 270p. In 
explanation. Mr David Stevens, 
the chairman of United, said: “It 
is a very heavy rights issue, and 
it was a bad day in the market 
to do it.” 

Gralla was founded in 19R5 by 
the brothers Larry and Milton 
Gralla. who run the company and 
have a controlling share stake. 
The company, which publishes 15 


magazines, has enjoyed a com- 
pound profits growth rate over 
the past five years of 20 per cent. 

In the year 1982, Gralla made 
S7.3m pre-tax and in the first 
six months of this year has 
produced $6.2m. At the last year 
end the company had net 
tangible assets of 87.5m includ- 
ing S6.4m In cash and sefurities. 
A central condition of the deal 
is that the Gralla brothers will 
remain with the business for at 
least four years. 

Mr Stevens said that he had 
been approached by GnsAIa. 
through a firm of consultants, in 
July. He added “we asked what 
price they wanted and we more 
or less agreed that." However, 
at the suggestion of United, 
above the $44zn, there is a 
further variable amount depen- 
dent on profits. 

The additional figure will be 
equal to 1} times the amount 
by which Gralla's operating 
income from 1933 to 19S6 exceeds 
a base figure. That figure is 
S7.7m this year, rising in annual 
steps of SoOU.OOO to $8.6m for 
1986. 


This deal is United's third — 
and largofft — U.S. acquisition 
within a year. Last September 
It bought PR Newswire for 
S9.5m, and in July added Media- 
wire Corp. ' Last month the 
Secretary of State for Trade and 
Industry gave United the go- 
ahead to acquire the Ackrill 
group of 10 local newspapers 
based in Harrogate; this will be 
completed in November. 

In May, United was outbid by 
Extel in an effort to acquire 
Benn Brothers. At that time 
Mr Stevens said that he wanted 
United to be a £100m capitalised 
business by the end of 1983. 

Mr Stevens said yesterday that 
United would be capitalised at 
about £90m post acquisition. 
But he added: “It is not our 
intention to undertake any fur- 
ther significant acquisitions in 
the near future. And by the 
near future I don't just mean the 
difference in time between two 
editions of a newspaper.” 

Interim results of the group 
for the first half of 1983 show 
turnover ahead £6.1m to £53 -22m, 


trading profit advancing 67 per 
cent, from £2.5Sm to £4. 32m, and 
the pre-tax balance rising from 
£3.36m to £4.56m. 

The Doncaster Evening Post 
was closed on May 6 and further 
manpower economies at Wigan 
and Leeds reflect the empbasis 
within the group on cost control 
— it is this single factor which 
has enabled the newspaper divi- 
sion to increase its profit margin. 
Advertising volumes remain 
much as last year and no large 
or immediate increase is fore- 
seen. 

The magazine division is per- 
forming well and the majority 
of the printing companies have 
held on to their turnover and 
margins in a difficult market 

After tax £1.73m (£1.4Sm). 

extraordinary charges £336,000 
(£64.000) mainly relating to the 
Benn Brothers bid, and the 
preference dividend £42,000 
(same), the available balance for 
ordinary holders is £2. 45m 
<£1. 77m). Earnings are 12.7p 
(S.4p) and the interim dividend 
is raised to 5p (4-5p). 

See Lex 


Westwood 
order book 
‘inadequate’ 

The present order book at 
Westwood Dawes is "inadequate" 
say the directors. However, 
several tenders have been sub- 
mitted recently and the com- 
pany has good reason to believe 
that these will produce worth- 
while orders for quarry plant 
for the constructural division. 
Nevertheless, they say results 
for the remainder of the year 
are “uncertain." 

In the meantime, the group's 
operating profits fell from 
£45,047 to £29,217 in the six 
months to June 30 1983. There 
was an increase from £1.19m to 
£1.65m in turnover. No interim 
dividend is again being paid — 
the last payment was L5p in 
February 1980. 

First-half tax was lower at 
£15,193 compared with £23.424. 
Stated earnings per 25p share 
were l.llp (1.72p). 

Westwood is a West Midlands 
structural and mechanical hand- 
ling engineer. 


Noble and Lund 

Losses of £237.000 against pre- 
tax profits of £30,000 have been 
incurred by Noble and Lund, the 
Gateshead engineer and machine 
tool maker, for the half-year to 
June 30 19S3. No interim divi- 
dend is being paid compared 
with 0.175p last time. 

Turnover plunged from 
£803,000 to £219,000. 

Tax was again £1.000. The loss 
per 10p share was 4.79p against 
earnings of Q.34p. 


Alexanders still getting to 
grips with new dealership 


FOR THE half year ended March 
31 1983, Ford main dealer 

Alexanders Holdings has 
incurred an increased loss of 
£91,000, compared with £57,000 
in the previous year. Turnover 
rose from £20.Sm to £25.9m. 

Mr J. B. Loudon, chairman, 
explains that the Edinburgh 
dealership is still Incurring 
losses, but with a new manage- 
ment structure it is anticipated 
that the problems can be solved. 
All other companies within the 
group have returned to “ accept- 
able profits.” 

Last year the company ran into 


great expense trying to estab- 
lish the new dealership at 
Founts inbridge while carrying 
the costs of the old building in 
Semple Street The idea was to 
develop the latter site as an 
office block, but planning per- 
mission was refused. 

An appeal to the Secretary of 
State has been rejected, and the 
directors are reconsidering their 
plans for the properties in 
Edinburgh. 

• Mr Loudon says that August 
car sales have yet again achieved 
record levels and, with Ford's 
investment in new products, “ we 


expect these sales to he main- 
tained through the latter period 
of 1983." The company is “well 
on the road " to overcoming the 
difficult problems of relocating 
its major operations and faces 
the future with optimism. 

For the half year there Is an 
extraordinary debit of £7,000 
(credit £20,000) and the loss per 
share as shown at 0.33p (0J22p). 

In the whole of 1982 the com- 
pany earned a profit of £154,000 
after taking into account a 
£435.000 credit for premium on 
lease. 


Mellerware sees 50% advance 


Mellerware International, the 
West Midlands-based manufac- 
turer and distributor off 
aluminium cookware and 
domestic electrical appliances, 
has announced a significant 
improvement in pre-tax profits 
for the six months to June 1983. 
and say that profits for the full 
year should be 50 per cent 
higher than last year's £541,000. 

For the six months turnover 
was £2.67m against £2m and 
profit before tax was £263,000 
compared with £61,000. The 
board is recommending an 
interim dividend of 0.84p per 
share, and Mr J. P. Meller, Mr 
J. R. Meller and Mrs E. Meller 
are waiving their dividend 
entitlement which amounts to 
£40,090. 


Mr John Meller, the chairman, 
paints out that the substantial 
increases in turnover and profits 
were made in what is tradition- 
ally the group’s quieter trading 
period. 

The increase in turnover, he 
says, reflects the growing con- 
sumer awareness of the “Meller- 
ware" brand name and also the 
success of the new products 
introduced during the first half. 
The distribution base has been 
enlarged and the company is 
continually exnloring new mar- 
ket areas. This is reflected 
equally in exports which show 
an increase of 145 per cent 
during the period, he adds. 

Currently, the order position 
is very satisfactory, he says. 


showing a continual increase in 
orders for products both within 
the home market and the export 
market Deliveries for the 
major Moulinex order, referred 
to la the USM prospectus la 
May, have now commenced. 

Significant improvements have 
been made to manufacturing 
capacity and the company looks 
forward to the second half of 
the year with confidence. 

Current forecasts indicate that 
the full year turnover increase 
will produce an increase in 
profits of over 50 per cent in 
comparison to the whole of 1982, 
he says. 

Tax took £113.000 (nil) to 
leave net profits of £150,000 
(£61,000), equal to 2.7p (Lip) 
per share. 


Results due next week 


One major featiire underlying 
the improved interim results 
currently being reported by 
insurance groups has been the 
mild weather of the past winter 
compared with the very severe 
conditions at the beginning of 
1982. This feature should again 
be prominent in next week's 
reports from Phoenix Assurance 
and Sun Alliance Group on Wed- 
nesday and Prudential Corpora- 
tion on Thursday. 

The other factors That have 
emerged from the interim 
results so far this year are that 
UK motor insurance is going 
through a sticky patch — hitting 
Phoenix and the Pru more than 
Sun Alliance— while there have 
also been generally poor results 
overseas, especially in the U.S. 
which will affect Phoenix. On the 
other hand the buoyancy of life 
business will benefit Pru as the 
UK's largest life group. Expecta- 
tions arc that pre-tax profits of 
Sun Alliance will more than 
triple to at least £30m and the 
dividend will be increased 15 per 
cent to 22.5p. Pre-tax profits from 
Phoenix could nearly double to 

£15m, but there may be only a 
10 per cent dividend rise to So. 
Pro's net profits could be nearly 
50 per cent up at £28m. with the 
dividend also lifted 10 per cent 
to 5.5p. 

BICCs interim statement for 
the six months to June 30. due 
on Wednesday, could well reveal 
a drop in pre-tax profits, to 


around £31m, from the compar- 
able figure last year of £48m. 
The major problems have arisen 
in the international division, hit 
by the downturn in the 
economies of South Africa, 
Canada, and especially Australia. 
In the UK the cables division 
has been having an equally 
rough time and should be feel- 
ing the effects of a protracted 
price war in the first few months 
of the year which cut margins. 
However, Balfour Beatty, BICC's 
international construction divi- 
sion, remains buoyant whilst 
Sealectro and Boschert in the 
industrial division could benefit 
from the revival in the U.S. 
economy and turn in better than 
exoected results. 

Delta Group and INI. both in 
the engineering metals business 
and both showing considerable 
recovery potential, report 
interim figures next week. IMI. 
which reports on Tuesday, is 
gradually moving from its tradi- 
tional metal forming business to 
high value added products. It 
recently sold its brass rod and 
wire business for £6.5m to 
McKeoknie Brothers. Cornelius, 
the U.S. drings dispensing busi- 
ness it bought last year, will 
make a strong contribution, 
while redundancy charaes will 
be well down as sbould Titanium 
stock losses. IMI is expected to 
make around £l3m pre-tax, com- 
pared with £S.4m for the six 
months to June, and £29m for 
the year with perhaps some 
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restoration of the dividend. 

Delta is expected to restore its 
dividend though probably not 
until the year end. Next Thurs- 
day it is expected to show pre- 
tax profits of around £10m for 
the six months to June, com- 
pared with £7.5m last year. It 
has suffered from a cable price 
war in the UK which is begin- 
ning to abate, but its electrical 
switch gear bas had a good first 
half, and it is benefiting from 
an upturn in the construction 
industry which it supplies. 

The beard of Peninsular & 
Oriental Sleam Navigation will 
be taking a break from giving 
evidence to the Monopolies Com- 
mission on Wednesday, in 
order to reveal to the City 
figures for the first half of 1983. 
Taking out the unpredictable 
element of ship sales, analysts 
are looking for about £12m pre- 
tax, as against the comparable 
figure of £8.9m. Most of the 
improvement seems due to Bovis 
enjoying a very strong perfor- 
mance in the trachtionally 
weaker first half. Further 
improvements are also expected 
from oil related activities, and 
the ferries business. Prior to 
the Trafalgar House broadside, 
the mnrket was expecting full 
year profits pre-tax to be around 
£3Sm, up from 1982's £33. 5m. 
But now it is thought that P & O 
will pull oui all the stops, and 
a figure of about £42m is now 
widely canvassed. As for the 

Company 


dividend, an increase of some 
sort is expected, but that may 
have to wait until the year end. 

Competition is always severe 
in the big brand household and 
pharmaceuticals market, but 
Reckltt and 'Column — with a 
brand list that includes Dettol, 
Harpic, Disprin and Lem-Sip— 
has shown that profit increases 
can be found in spite of heavy 
marketing expenses. In North 
America no significant profits in- 
crease is expected because oE 
the heavy launch costs of new 
products. But Reckitt hopes to 
reap the benefits from next 
year. Elsewhere, Australia has 
already published results well 
up on last year and South Africa 
and Brazil are going well, 
though there may be a small loss 
on currency translation. At 
home, rationalisation costs at 
Norwich may limit profits in 
groceries, but pharmaceuticals 
and contract cleaning should 
help to boast half-time pre-tax 
profits; due on Thursday, these 
should be around £39m up from 
£34. lm. Estimates for the full 
year vary from £S0m to £92m, 
against some £75 m. 

Other results due next week 
include full-year figures from 
News International on Monday. 
On Tuesday three companies, 
Datas Cream, Stewart Wrlghtson 
and Exco will be announcing 
interim profits. Hepworih 
Ceramic will be reporting its 
half-time results on Thursday, 

Announce- Div 


Oorts Group 

Desoutter Bros. (Holdings) 

EIS Grouo 

E Merman linos 

European Femes ... 

Exco international 

FnedUnd Ooqqjrt Group 

Gibbs and Dandy 

Hermans Malaysian Plantations Berhad 

HB Electronic Components 

Hepworth Ceramic Holdings 

IMI 

Jebsene Drilling 

Kode International 

Macrarfane Group (Clansman) „ 

Moben Group 

Nationwide Leisure 

Newbold end Burton Holdings 

Nichols. J. N. (Vimio) 

Nvrdin and Peacock 

Peninsular and Oriental 5teem Navgtn. 

Pentland Industries 

Pentos Tuesday 

Phoenix Assurance 

Provident Financial Group - Tuesday 

Prudential Corporation Thursday 

Reckltt and Colman 

Robinson Bras. (Ryders Green) Tuesday 

Royal Worcester 

Sedgwick Group 

Shams Ware Friday 

Sharps and Fisher 

Stewart Wrlghtson Tuesday 

Sun Alliance and London Assurance ... 

Tavener Rutledge Thursday 

Wadkin 

Wilson (Connolly) Holdings .......... 

Woodward (H ) and Son 
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First half 
profits soar 
past £lm 
at Church 

PRE-TAX profits at Church and 
Co almost doubled from £581,000 
to £1.05m in the half-year to 
June 30, 1983. Mr L B. Chnrch, 
chairman, said in his annual 
statement that 1983 had started 
well and the results for the first 
six months would show that that 
trend had continued with sub- 
stantial improvement from all 
sectors of the business. 

His hopes have been flilfilled, 
and he says now that UK retail 
sales — while showing patches of 
down-turn, first with the 
appalling wet Spring and more 
recently, the extremely hot 
weather — are still running ahead 
of 1982 when full year profits 
were £lB6m. 

He hopes this increase will hold 
or improve, and together with 
good factory profits and better 
overseas results, sbould give a 
satisfactory outcome for the year. 

Turnover of this Northampton- 
based manufacturer, wholesaler 
and retailer of footwear, rose 
from £17.43m to £20.I5m in the 
half-year. 

Tax provision was hieher at 
£268,000 compared with £184,000, 
and after same-agaln minorities 
of £3,000, attributable profits 
were up from £394,000 to 
£780.000. The interim dividend is 
raised from 2.5p to 3p net — last 
year's total was 9.5p._ 

Stated earnines per 25p share 
climbed from ?.6p to 15p. 

James Dickie 
disappoints 
at halfway 

Disappointing results have 
been announced by James Dickie 
and Co. (Drop Forgings) for the 
six months to April 30 1983. 

Turnover fell from £2.09m to 
£1.9 2m and profits at the pre-tax 
level were lower at £16,547 
against £24,648. 

The trading level deficit was 
almost the same at £4,S48 
(£4,475) and the pre-tax result 
was after lower interest received 
of £21,395 compared with £29,123. 

However, the interim dividend 
is maintained at 1.5p with earn- 
ings per share at 0.43p (0.64p). 

Conditions are still very diffi- 
cult, say the directors, and both 
factories are working well below 
capacity. The foundry, in par- 
ticular, has suffered a consider- 
able fall-off in orders which has 
resulted in short time working 
during part of the first half. 

There is still excess capacity 
in both drop forgings and grey 
iron castings and competition 
remains fierce, they add. 

The directors stress that every 
effort is being made to attract 
new work to improve on the 
company's present level of pro- 
duction. A slight easing of the 
depressed state of the market 
should bring an improvement in 
trading results, they say. 

Last year the company made 
profits of £99.480 (£28.815), hut 
Mr W. W. Dickie said that the 
small improvement in trading 
conditions over the year was 
achieved as a result of econo- 
mies and not through any upturn 
in demand for forgings or 
castings. 


Whitworth 

Electric 

downturn 


As expected, there is a short- 
fall in Whitworth Electric Hold- 
ings* full year pre-tax profits, 
however the dividend is being 
maintained at L5lp per share. 

At tbe interim stage, Mr 
R. A. A. Thomas, chairman, said 
that the persisting difficult 
market conditions would be 
reflected in the results for the 
year to March 31 1983. The tax- 
able surplus for the 12 months 
fell by £207.000 to £483,000 on 
turnover of £15,S3m against 
£l5.13m. 

The group, which is a whole- 
sale distributor of electrical 
components, maintained the 
gross trading profit percentage, 
but there was a further fall in 
attributable profits to stock 
inflation. 

The directors say that it is too 
early to renort any significant 
upturn in the comoany’s trade. 
In some areas, however, there 
are signs of an improvement in 
sales voume. They add this is 
despite the fact that the electri- 
cal contracting side of the busi- 
ness has a longer lead in time 
followfne any upturn in market 
conditions. 

Tax for the year was higher ait 
£120.000 against £77.000 leaving 
earnings per 5p share at 92p 
compared with 15.5p. 

Memcom allocation 

The offer for sale by Memcom 
International has been oversub- 
scribed. Excluding the 600.000 
shares press rent! ally allotted, 
applications ’totalling 2.339,500. 
for tbe remaining 1,320.000 
shares at Sip each, were 
received. 

The basis of allocation is as 
follows: — applications for up to 

1.000 shares receive the allot- 

ment in fall; 1,001 to 2,000 
shares get 1,000; 2,001 to 3,000— 
1,500; 3,001 to 4,000—2.000; 

4.001 fo 5.000—2,500; 5,500 to 
10,000—4,000; an 11,000 and over 
will receive 30 per cent of the 
shares applied, for. 

Letters of acceptance are 
expected to be posted by 
Monday and Afcar Investments 
will commence dealings in the 
shares next Wednesday. 

Coates Brothers 

Coates Brothers has convened 
a meeting for November 14 to 
consider the proposal to repay 
the preference share capital and 
to update the company's Articles 
of Association, including those 
relating to the company’s 
borrowing powers. 
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BEDS AND DEAtS 

Cope Allman brings 
results to thwart Mr Ashcroft 



BY ANDREW AREND5 

Cope Allman, the packaging, 
leisure and engineering group 
is to advance its preliminary 
announcement of results in an 
attempt to dissuade shareholders 
from accepting Mr Michael 
Ashcroft's tender offer for a 
further 3.S7m shares in the 
company. 

The results were origirpUy 
scheduled to be announced on 
September 12, three days after 
Mr Ashcroft's offer had expired. 

The Board of Cope Allman 
announced yesterday that, in 
view of Mr Ashcroft's tender 
offer, it would release the figures 


for the year to July 2 which, it 
claims, will show pre-tax profits 
"substantially in advance nr 
the figure of £2.6m forecast in 
March. The company advised 
shareholders to lake no action 
with respect to the tender offer 
until they have considered the 
preliminary results. 

The company said that it 
viewed " with concern ** the rul- 
ing of the Takeover Panel under 
which Mr Ashcroft, through his 
industrial holding company, 
Hawley Group, has been per- 
mitted to purchase further 
shares in the group. This 


would increase fttti «ak* from 
20.1S per cent to a maximum of 
29.99 per cent — .the highest 
holding be can h*ve without 
mounting a full bW toe -; the 
company. • , 

hopkinsons - — - 

Hopklnsons Holdings hm 
acquired T. amt' P. England, a 
Huddersfield based company pro- 
viding a maintenance and recon- 
ditioning service for : beer 
dispensing equipment. 

The consideration amounts Ip 
less than 3 per cent of Hopkin- 
sons' net assets. 


Drake & Scull disposal 


Drake and Scull, the mechani- 
cal enginereing group, is plan- 
ning to dispose or two of its 
smaller subsidiaries for under 
£lm. 

The company said yesterday 
that Sturtevant Engineering 
Company of Brighton, which 
makes industrial vacuum 
cleaners, and Stortevant Engin- 
eering Products of Manchester, 
which manufacturers industrial 
fans, were peripheral to the 
group’s main operations, and 
that it hoped to complete nego- 
tiations for the sale of the sub- 
sidiaries by October 31. 

Sturtevant Engineering is 
marginally profitable but Sturte- 
vant Engineering Products is 
currently in loss. 

The announcement comes on 
the eve of the posting of the 


formal offer document from 
Simon Engineering, detailing 
its £22m bid for D rake and 
Scull Drake and Scull has 
denied that the planned dis- 
posal of the Sturtevant sub- 
sidiaries was in any way con- 
nected with the Simon bid. 

Drake and Scull's chairman is 
Sir Mo nty Finniston. the former 
chairman of the British Steel 
Corporation. In the year to 
October 19S2 The group made 
profits of £4.1m on turnover of 
£117m. 

NO PROBES 

The following mergers are 
not to be referred to the 
Monopolies and Mergers Com- 
missi on: 

Comben Group/William "Whit- 
tinqham (Holdings) and Citi- 
bank: NA/Grindlays Holdings. 


telemetrk moves 

DIRECT INTO U-S- 

Telemctrix, the Tewkesbury 4 
based electronics holding com: 
pany, has opened its first sales 
and service subsidiary in the 
U.S. - ;. 

‘ Called Westward Technology 
Inc, it is located at Boston and 
will initiate the group’s move 
into North America. 

Group companies have 
obtained orders worth £300,000 
over two years from advanced 
electronics manufacturers in 
Canada and the U.S. 


W AND A/ANGLO 
AFRICAN FINANCE 
W and A Investment’s offer for 
Anglo African Finance (other 
than that part owned by the 
Textile Investment Company) 
has become unconditional in all 
respects. W and A has received 
acceptances in respect of a total 
of 7,957,492 AAF ordinary shares 
(86.32 per cent). 

W and A’s agreement tn 
acquire Textile Investment 
(other than that part owned by 
AAF) is also now unconditional. 
Acceptances received under 


the offer include 5.178.998 AAF 
ordinary shares (56.2 per cent) 
and when added to the 2.777,250 
ordinary (30.1 per cent) held by 
Textile Investment, amount to 
7.956.84S shares (S6.31 per cent). 

The offer will permanently 
close on September 16 1983. 


KCA INTERNATIONAL 

The resolution to approve KCA 
International’s disposal of its 
holding in KCA Drilling has 
been passed and the contract 
with Rosshold is now 
unconditional. 


HOOVER 

Hoover, the UK subsidiary of 
the U.S. domestic appliance 
manufacturer, said yesterday 
that any bid would be made by 
its U.S. parent company in the 
short term. 

Hoover announced in the U.S. 
late on Thursday that prelimb 
nary discussions were taking 
place which may or may hot 
lead to an offer being made for 
the shares it did not already 
own in the UK group. 

The U.S. company owns 73 per 
cent of the voting shares' of UK 
Hoover and 4S per cent of .'the 
non-vorting shares. • 


JARDINE BROKERS 

Agreement hasr: been reached 
in principle for J online Insur- 
ance Brokers to acquire Woods 
& Maslen. 


Ferguson Industrial Holdings 
— Sun Life Assurance Society 
bas an interest in 1.34m shares 
(5.113 per cent). 

F. H. Tomkins — Simon and 
Coates confirm that on August 
18 they bought 50,000 shares, on 
August 22 they sold 16,250 and 
on August 22 they bought 60,000 
ordinary shares in Tompkins, all 
on behalf of clients. Simon and 
Coates' deemed holding is 5.78m 
ordinary. 

Noble and Lund— Dawson and 
Sanderson has acquired 286,000 
stock units (5.01 per cent). 

Home Counties News — Hartson 
Nominees has acquired 190.000 
ordinary (7.6 per cent). 

Piet Petroleum — Securities 
Trust of Scotland has sold 

300.000 ordinary shares and its 
holding is under the percentage 
of declarable interest 

Forshaws Burt on wood Brew — 
R. A Gilchrist (director) 
acquired 185,850 shares and holds 
291,125. Mrs F. E. Gilbert-Hams 
acquired 185,850 shares and 
holds 214,025. Both acquired by 
transfers previously held by 
trustees. 

London Private Health — 
Bankers Investment Trust holds 

440.000 ordinary shares (11 per 
cent). 

Birmingham Mint — PnkTen ti af 
Corporation holds 119,420 ordi- 
nary (5.85 per cent). 

Aberdeen Trust — On August 30 
London and Manchester Group 
bought in the. name of a sub- 
sidiary (London and Manchester 
Assurance Company) 225.000 
ordinary. As a result, group 
interest is increased to 8.68m 
ordinary (Including company's 
pension fund holding of 7,500 
shares). 

Ah wood — G. J. Suckling, chair- 
man. has sold 500.000 ordinary. 

M airhead — Muirhead has 
bought £12,500 nominal of the 
7J per cent debenture stock 
1988-93 for redemption. 

Hawtin — In their capacity as 
trustees, P. Hawtin and A Hay- 
dock, both directors, have dis- 


SHARE STAKES 

posed of their interest in 456.38S 
ordinary. Percy Hawtin, a direc- 
tor. has recently sold a total of 
456,388 ordinary shares as a 
trustee of the Frank Hawtin 
Discretionary Settlement 

Parkdale Hldgs. — N. McMahon 
Turner, a director, has purchased 

25.000 ordinary. 

Joseph Webb — 380,000 ordinary 
shares have been disposed of by 
D. R. Morgan and It C. Evans, 
both directors and trustees. The 
said shares have been acquired 
by the trustees of Joseph Webb 
and Co. (1979) Pension Fund. 

98.500 have been disposed of 
by D. R. Morgan and R. CL Evans, 
both directors and trustees, the 
■said shares have been acquired 
by Builders (Coseley) in which 
J. M. Webb, a director, has a 
controlling Interest. 

Drake and Scull — On August 
26, Simon Bought 971,760 Drake 
ordinary at 117 3 Vp and 1.56m at 
122 ftp. Simon owns 2.53m Drake 
ordinary (13.8 per cent). 

Hambros Inv. Tst — Hellenic 
and General Trust has disposed 
of lm ordinary. Total holding 
is 5.25m (9.84 pet cent). 

Atlanta, Baltimore and 
Chicago Regional Investment 
Trust — A further 40.000 
ordinary in Shires Investment 
have been purchased taking its 
holding to 262,500 shares (10.5 
per cent). 

Abwood Ma c hine Tools— G. J. 
Suckling, chairman, and A. M. 
Kaye, director, have sold lm and 

500.000 ordinary shares, respec- 
tively. 

Ashley Industrial Trust 

Span wall Ltd, a subsidiary of 
Chouiartons, has become the 
beneficial owner of a further 

62.500 ordinary shares. Chouiar- 
tons and its subsidiaries now 
hold 2,560,304 shares (50-96 per 
cent). 

Bo us lead — Teck Hock and Co 
(PTE) of Singapore, together 
with, directors of that company, 
has combined holding of 2,861,500 
shares (8.19 per cent). 


Combined Technology Corpn— 
Al-Nakib Investment (Jersey) 
holds 7.524,271 shares (10.08 per 
cent). 

Datastream — The following 
companies have informed a 
change in their substantial In- 
terests in the ordinary shares: 
Bankers Invest Trust, TR Aus- 
tralia Invest Trust, TR City of 
London Trust TR Natural 
Resources Investment Trust. TR 
Technology Investment Trust, 
and TR Trustees Corporation 
are between them interested in 
908,001 shares (6.83 per cent). 
Previously TR Property Invest- 
ment Trust had also been 
interested In these shares. 

Drayton Japan Trust— Provin- 
cial Insurance is now the bene- 
ficial owner of £456,550 JLS per 
cent preferred stock (3L5 per 
cent of that class). 

Exploration Co— Major M. W. 
Paris, director, has acquire! 
100,000 shares, thereby increas- 
ing his holding to 401£38 shares. 

Geevor Tin Mines— RTZ has 
purchased 50,000 shares and 
increased its holding to 581,200 
shares (19.55 per cent). 

General Electric Co— S. Z. Do 
Ferranti has increased his bene- 
ficial interest in the company 
by 59,200 ordinary shares. 

Independent Newspapers — 
Gerard McGuinness. a director, 
has acquired 163,010 ordinary 
shares, thereby increasing his 
holding to 620,822 shares (4J.5 
per cent). 

Lake and Elliot — Europco 
Holdings NV of Willemstaad, 
Curacao, has acquired 500,000 
ordinary shares. 

Pentland Investment Trust— 
Throgmorton Trust, as a result 
of acceptances to its offers as 
at August 25 1983 had a total 
interest in 16.939,605 . new 
ordinary shares (97.12 per cent). 

“ Shell ” Transport and Trad- 
ing — P. F. Holmes, director, has 
sold 25,600 ordinary shares. 


Sheldon Jones 
expands and 
lifts dividend 

A final dividend of 3p from 
Sheldon Jones lifts the total to 
435p for the year ended May 31 
1983, compared with 3.9p. For 
the first time the trading profit 
exceeded £lm, moving up from 
£860,000 in 1981-82 to FLO 3m. 

Turnover of this USM quoted 
animal feed maker and agricul- 
tural merchant advanced by 
£3 .74 in to £1 7.14m and the profit 
by £98,000 to £948,000, subject 
to tax of £371,000 (£160,000)— 
there were exceptional capital 
allowances last time. 

Earnings came out at lL2p 
(I3.3p) actual and 8Rp (7.9p) 
fully paid. 

The level of trading was sus- 
tained for the whole of the 
second half, the directors 
report. 

Renold 

Sir Campbell Adamson, chair- 
man of Renold, told the AGM 
that the various plant closures 
and product transfers In the 
rationalisation plan would be 
completed by the end of the 
year, although the effects should 
start to show through in the final 
quarter. However, he was not 
able to say when dividends 
might be restored. 

Main growth, areas for the 
future would be hydraulics and 
electronics, he. added. 


Better trading climate at Marling 


During the last few months 
there bas been a marked change 
in the trading climate at Marling 
Industries, industrial webbings, 
and its order books have reflected 
the revival in demand by its 
industrial customers, says Mr 
Lon is Courts, chairman, in his 
annual statement. 

says , the factories are 
benefiting from this increased 
demand, and the group is again 
planning substantial capital 
investments in the UK and 
Holland, both to exp an d capacity 
as well as to up-date its equip- 
r-ent to take advantage of the 
latest technology. 

Mr Courts says the group's 
total borrowings are well under 
control at 64 per cent of share- 
holders' funds, allowin g plenty 
of leeway for strategic expansion. 

He says the original acquisi- 


tion loans in Holland have how 
been repaid and, from now on, 
this will contribute to a further 
strengthening of its cash posi- 
tion. 

Apart from the effects ol 
currency fluctuations, there was 
another material Influence on 
the profits, he adds. Much of its 
bank borrowings were in foreign 
currencies, repayable from export 
receipts, and ' according to 
current UK accounting conven- 
tions, these were, revalued at the 
market rate on March 31 1983. 
This meant a write-off hr excess 
of £200,000, most of which, how- 
ler, win 1x5 recoverable - 

The year-end balance sheet 
shows shareholders* -funds 
£6-52m (£6J!4m). Fixed assets 
were higher at £4.21m {£3.T8nO 
and net current assets improved 
from £3J>4m to £4J17m. : ■ 


DIVIDENDS ANNOUNCED 

Current “o?* tgSZg " " »* 
payment payment div. 


Church & Co InL 

James Dickie int 

R- & H. Hall int 

Mellerware JnU. ......int 

Sheldon Jones 

United Newspapers int 
'Whitworth Electric 


3 
1.5 
1 

0J34t 
3 1 
5 

1,51 


Oct 20 

Sept 17 
Oct 7 
Oct 29 
Nov. 3 


2.5 

Z.5 

0.75 

2.65 

45 

1.51 


for 

year 


last 

yea 

9J3 

3 

3,36 


4 .35 ; " 3 J 
151 IJSt 


Dividends showi Pence per share net except where otherwise™ 
increased 
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Take-over bids and deals 

Laundry and dry-cleaning concern Sunlight Service launched 
a share exchange offer worth about £17.3m for Spring Grove, 
c ® ■ir’" and overalls rental company. The terms— three 
aunaght shares for -every ten Spring Grove— lop by. more than 
5™**® agreed hid for Spring Grove from Pritchard Services, 
sunlight's offer comes three months after competing bids for 
•[}“»*■ Group Cleaners from Sunlight and Initial, an associate 
of PET. were blocked by the Monooolies Commission. Sunlight 
admitted that another : referral was a strong possibility, but 
maintained that there .were strong commercial reasons for the 
move. Yesterday Brengreen Holdings, the industrial and com- 
mercial cle a ning concern, launched a share-exchange offer for 
bunlight Service, valuing the latter at £33nu . 

Alan Lewis, the Manchester businessman, renewed his 
bia for troubled woollen textile group Illingworth Morris. The 
renewed bid is on the same terms as the original offer announced 
last October and is on the basis of 14$p cash for each or dinar y 
share and lOJp for each non-voting A share. Mr Lewis, who 
already owns a 48 per cent stake in Illingworth, was given the 
gbrahead last month by the Monopolies Commission to renew the 
biddrag, Illingworth's directors ‘ have advised shareholders to 
whom, income is important to accept the offer and those who 
want to share in the'long-term growth of the company to reject it. 

Earaoora Tea, which has tea estates in Bangladesh, 
announced that discussions are being held which might lead 
to an offer for the- company.- Baraoora's main shareholders are 
James Finlay with 29.3 per cent, Anglo Indonesian with 21.1 
per cent and British Borneo Petroleum Syndicate, with 14 
per cent On tbe announcement. Baraoora's share price rose 27 
to 140p nt which the company is valued at £2.02m. 

Portsmouth and Sunderland Newspapers agreed to buy the 


Joss-making Croydon Advertiser group in a deal worth £2L3m. 
The CA group comprises nine weekly newspapers, three free 
newspapers and Darts World, a monthly publication. Portsmouth 
and Sunderland intend to keep all the present publications going, 
but the deal will mean the closure of CA’s in-house printing 
operations and the sale of its headquarters. Advertiser House. 

■ Val ue of Price Value ~ ” 

Company bid per Market before .of bad 
bid for share** price** bid £m"s** Bidder 

Prices in penes unless Otherwise Indicated. 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


AE 

654 

61 

36 

64-34- 

GKN 

Berm Bros® 

266 

20S 

185 

17.84 

Extel 

Bran on 

60° 

60 

58 

1.84 

Taddale 

Drake and Scull 

1235 § 

1164 

85 

22.52 

Simon Engineers 

Globe & Phoenix 

70° 

70 

60 

0.62 

African Lakes 

Hawkins & Tmpsn 

35*| 

37 

38 

2.13 

Evered 

Hhntfeigh 

220 

219 

203 

31.60 

Right Kef netting 

Illngwth Hits Ord 

143*§ 

IS 

18 

L33 

Mr A. Lewis 

Illngwth Morris A 

104 c 5 

11 

11 

0.63 

Mr A. Lewis 

Ingram (EL) 

65* § 

soon 

SO 

L02 

Wasskon 

Ins Cpn of Ireland 

284| 

267 

224 

1£5.B4 Allied Irish 

KCA Drilling 

37*§ 

37 

38 

29.6 

Rosstaold 

Pennine Res 

S0J* 

34 

26 

3.96 

Ivorbeam 

Re diffusion 

4081 

420 

353 

126J34 BET 

Spring Grove 

50“ 

4S 

48 

ISJaS 

Pritchard Services 

Spring Grove 

641 

48 

43 

21.39 

Sunlight Serv 

Sunlight Serr 

252 

215 

192 

30.53 

Brengreen Hldgs 

UBM Group 

1064S5 

115 

99 

62.44 

Norcros 

Waddlngton (J.) 

294 

256 

204 

1824 

BPCC 

Whittingh'm (W.) 

130* 

124 

114TT 

S.11 

Comben Group 


* All cash offer, t Cash alternative. $ Partial bid. § For capital 
not already held, ft Unconditional. j| Loan stock alternative. 

Based on September 2 1983. ft At suspension. %% Estimated. 
§§ Shares and cash. 


Arrow Chemicals 

July 

186 

1133) 

0.5 

(— ) 

Babcock In tntl 

June 

14,040 

(8,270) 

3.4 

(3.4) 

BP 

June 

1,153 

(1.007) 

7.0 

(6215) 

British Tending 

June 

155 

(152) 

0.35 

(0-35) 

Cdbry Schweppes 

June 

33,500 

(30.700) 

1.5 

(1.4) 

Cam bdge Elect 

June 

3,950 

(3.107) 

1.S 

(1.5) 

Cattles 

June 

922 

(607) 

0.7 

(0.4S> 

Charterhouse Grp 

June 

11,610 

(9^00) 

2.03 

(1.93) 

Dewfanrst, T. J. 

July 

L630 

(1,373) 

0.32 

(0«8) 

Dufay Bitnmastlc 

June 

7,860 

(7.160) 

L0 

(0JS3) 

Exeter Building 

June 

327 

(391) 

2.5 

(2-5) 

Francis Parker 

June 

505 

(245) 

0.53 

(0-35) 

Good Relations 

June 

402 

(203) 

1.5 

(0-93) 

GRE 

June 

50,000 

(35,700) 

7.75 

(7.0) 

House Property 

June 

52 

(86) 

3.0 

(1.5) 

Jacks, William 

June 

300 

(121) 

0.35 

(-) 

Johnson Matthey 

June! 

6J200 

(7,200) 

— 

(— ) 

Lad broke 

June 

16,100 

(13,400) 

4.07 

(3.7) 

Martin-Black 

June 

25L 

(131 )L 


1—) 

Metal Closures 

June 

3,030 

(3,015) 

no 

(2-2) 

Micro Business 

June 

S14 

(353) 

1.0 

(— ) 

Miss Worid Group 

June 

93 

f— 1 

1.0 

(— ) 

3Iorgan Crucible 

July 

4.260 

(4,440) 

3.5 

(3.5) 

Nuswift 

June 

SQO 

(3S5) 

0.93 

(0.93) 

Owners Abroad 

June 

494 

(257) 

— 

(-) 

Robinson, Thomas 

June 

470L 

(49S)L 

— 

(—1 



Half-year 

Pre-!r. 

? nroiiL 


Company 

to 

(i'OOOi 

per 

Ropner 

June 

1,420 

(3.540) 

1.75 

Sparrow, G. IV. 

June 

581 

CM2i 

05 

Stanley, A. GL 

July 

493 

(17DL 

id 

Talbex 

July 

24SL 

11S4)L 

— 

Weir Group 

June 

2.160 

(2,550.1 

C.3S 


(1.751 

(0.1251 
( i.Qi 
t— ) 

iC.75) 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax pruiil 
< £0W) 


Earning' Dividends 1 

pers-fcari* tpt 


Assocd Dairies 

April 

77.390 

(G0.7S0 » 

9.2 

iT.rti 

3.0 

(2-331 

ContMicroivave 

June 

■507 

(6311 

36.5 

(35.4 > 

7 O 

I — 1 

Hlghgate and Job 

March 

165 

(261) 

— 

(—1 

_ 

[— ) 

.Miildn J. and J. 

March 

945 

(64!» 

30.3 

( 1S.7 1 

3.0 

(3.(1 ‘ 

Ray beck 

Anri!? 

1.4301 

[215 1 

— 

(—1 

u.2S 

1 2.2S t 


(Figures in parentheses are for the i-orrcspondisg period, i 
v Dividends are shown cel except where etherw^e stared. 
Figures for 53 weeks, t Fir*i throe m until-. LLn»s. 


Rights Issues 


MonUra Brothers— Rights issue to raise £1 53m. They are tn i-suc 
4.71m new ordinary 10p shares nn bitsi- of two new chares for 
every five ordinary held at r.an per share 
Tale and Lyle to raise £42m on the bo;Ts of one now sh.iro at SI 1 ?? 
for every four old shares. 
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EUROPEAN OPTIONS EXCHANGE 

’ • ' Nov. 1 Fob. 1 May 

Senas : Vol. 1 Last - Vol. = Last Vol. , Lost ■ Stock 

COLD C 

$400 

20 

31.50 ; 







$418.1° 

GOLD C 

S425 

21 

ISA 

48 

29 

1 

42 


GOLD C 

S4-80 

57 

7.90 

26 

16 

24 

25 


GOLD C 

S475 

65 

4 ; 






GOLD C 

S5QOI 2$ 

, 2.30 ' 










GOLD C 

5550 50 

' 1.10 : 



— 

— 

— 


Gold p 

E40C 

20 

• 5.90 

5 

8 E 

5 

8.50 

|f 

GOLD P 

' 5435 

- 7 

I 14 

— 

— 

— 

— 

„ 



' Sept. 

Dec. 

March 


SILV C 

sil; l 

, 1.30 

1 

1.95 



__ 

£12.22 

GILV c 

sis: . 8 

0.40 

23 

1.25 




SILV C 

S13 6 

0.10 . 

2 

0.79 

11 

130 


SILV C 

S14! - 

— 

10 

0.40 



w- 


SILV P 

SIS; • - 


13 

0.65 B 1 - 

— 




oct. 

Jen. 

Apr. 


AKZO C 

F.BS 

7 

19 








F.73.60 

AKZO C 
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MONTHLY AVERAGES OP STOCK INDICES 


BASE LENDING RATES 

A.BJI. Bank : 94%HHambros Bank 94% 

A 1 Baraka International 94% Heritable & Gen. Trust 91% 

: Allied Irish Bar* • 91% ■ Hill Samuel § 94% 

Amro Bar* 1. 94% C. Hoare & Co f 91% 
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CONTRACTS 


APPOINTMENTS 


Sykes wins £5m Burmese order Promotions at Natwest 

V Mr David G. Russell has hecn BOARD. He. will suto 


Under a £5m contract signed in 
Rangoon 72 British “Hydro- 
master " marine propulsion 
units plus spares and ancillary 
equipment are to be supplied to 
Burma to revitalise the inland 
waterways network. SYKES 
MARINE, sole British manufac- 
turer of Hydromaster heavy duty 
outboard 360 degrees steerable 
propulsion units, won the con- 
tract after five years’ negotia- 
tions. Ordered by the Inland 
Water Transport Corpn of the 
Socialist Republic of the Union 
of Burma, tbe units will power 
commercial vessels for inter- 
island, coastal, port and harbour, 
and river operations. 


FAIRCLOUGH SCOTLAND is 
starting work on a tenement 
housing refurbishment contract 
worth £991.000 at Edmiston 
Drive for Glasgow District 
Council. Similar contracts 
worth £250,000 are being carried 
out for both Glasgow District 
Council and private owners. The 
company is also constructing a 
kegsing line at Tennant Cale- 
donian's Wellpark Brewery. 
The contract, worth £151,645, is 
due for completion in spring 
1984 and is being carried out 
simultaneously with a general 
maintenance programme esti- 
mated to be worth £60,000 over 
tbe next six months. 


Contracts awarded to ROBERT 
MARRIOTT at Wellingborough, 
Peterborough, Milton Keynes 
and Cranfield total over £3B8m. 
Largest is the Peterborough 
Bretton Office development, 
phase 1 and 2. Phase 1 of this 
development was awarded to 
Marriotts, and work commenced 
during March, valued £862,000. 
The new scheme, comprising the 
original phase plus an additional 
office and link block was 
resumed during July after nego- 
tiations with Peterborough 
Development Corporation at a 
revised value of £2. 4m. The 
contract consists of two two- 
Istarey office blocks connected 
by a link block. Completion 
dates are: phase 1. May 1984; 
link block. July 1984; phase 2, 
August 1984. . 

* 

MALLINSON-DENNY, a mem- 
ber of the Brooke Bond Group, 
has won contracts worth over 
£500,000 for timber frame 
housing from building firms 
including Williams Contractors 
and Wimpey Construction UK. 
The largest is a £300,000 order 
to supply timber frame houses 
to Crest Homes. 

* 

An unusual contract worth over 
U.SBlm (£660, 000) has been 
won by MEDDCENT INTER- 
NATIONAL for setting up a new 
450 bed hospital for women and 
children in Medina, Saudi 
Arabia. Work involves conver- 
sion of a hotel into a hospital. 


providing the highest standards 
in a period of only five months. 

Medikent will be responsible 
for designing the laboratories, 
supplying all the appartus and 
equipment with all the attendant 
fittings required for the labora- 
tory, nursery and pharmacy. 

The project is a direct result 
of an initiative taken by King 
Fahed of Saudi Arabia, who is 
keen to provide the best possible 
medical facilities for his sub- 
jects. King Fahed is expected 
to open the hospital on Octo- 
ber 9. 

Another interesting aspect of 
the development is ibat Medina, 
burial place of the prophet 
Mohammed, is a holy city for 
all Moslems. As the installation 
and commissioning of the new 
hospital requires the presence 
of a team of specialists from the 
UK special dispensation has 
been needed to enable non- 
Moslems to enter the city. 

★ 

DELTA PLANT (part of the 
Trafalgar House Group) has 
secured an order worth £4m for 
tower cranes for the construc- 
tion of the Hongkong and 
Shanghai Banking Corpn head- 
quarters. This is believed to be 
the largest single tower crane 
order ever placed. The cranes 
have ben ordered by the B. S. C. 
Dorman Long joint venture who 
were awarded the structural steel 
contract by the management con- 
tractors John Lok Wimpey. The 
41-storey steel-frame building is 
due to be completed next year. 
The crane contract is for 66 
weeks. The six Peiner 50 tonne 
luffing jib tower cranes are 
designed with specially con- 
structed short 7.5 metre counter- 
jibs to cope with this city centre 
site. The cranes are also 
believed to be capable of with- 
standing typhoon wind condi- 
tions of up to 120 raph. 

Hr 

GULLICK DOBSON INTER- 
NATIONAL has secured a £3m* 
order for a lemgwall mining 
installation in India. The British- 
designed roof supports have 
been ordered by the Sinpareni 
Collieries Co. and is the second 
order placed by the Indian com- 
pany for Gullick Dobson equip- 
ment The order was won by 
Gullick Dobson in association 
with its Indian manufacturing 
partner, Jessop and Company of 
Calcutta and part of the 4/325 
tonne chock shield supports will 
be manufactured under a 
collaboration agreement with 
Jessop. The 90 roof supports 
will incorporate the latest design 
technology and will operate on 
a longwall face having a height 
of up to 32 metres. The chock 
shield support installation is due 
for delivery to the Indian mine 
early in 1984. Gullick Dobsnn 
International is part of the 
Dobson Park Industries Group. 
★ 

A contract worth more than £5m 
for housing at Borehamwond 
has been awarded to JOHN 
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MOWLEBl AND CO. by Herts- 
mere Borough Council. It is the 
biggest housing contract 
awarded by the council. 
Mowlem is to design and bnild 
224 houses and 12 flats, of tradi- 
tional construction, with all the 
associated garages, car spaces, 
roads, paths and fencing. Work, 
which stans at the beginning of 
October, is at six sites: 
Stevenage Crescent Ay cliff e 
Road, Organ Hall Farm. 
Farriers Way, Reston Close/ 
Thirsk Road and The Campions. 
Completion is due in January 
1985. 


ISSAC JONES CONSTRUCTION, 
Llanelli, a company formed in 
May when Ernest Ireland Con- 
struction acquired the assets 
and the name of the old Issac 
Jones (Llanelly 1 company, has 
won its first contract. This is 
to build three nursery factory 
units and offices at Brynammon 
under a £120.000 contract 
awarded by Dyfed County Coun- 
cil. The units will be of steel 
framed construction with pro- 
filed cladding, and the offices 
will be single storey. The 
development has a total gross 
floor area of 4,000 sq ft. Work 
is due to start next month for 
completion in March. Ernest 
Ireland is a wholly-owned sub- 
sidiary of John Mowlem and 
Co. 


MATTHEW HALL NORCAIN 
ENGINEERING has a contract, 
■worth about £450.000, to engineer 
a performance chemicals plant 
for Esso Chemical. This plant, 
to be built at Fawley. Hamp- 
shire, has a capital value of 
about £5m. The plant will pro- 
duce a range of products with 
applications in oil exploration, 
drilling, refinery’ operations, oil 
spill and water treatment, min- 
ing and industrial chemicals 
production. Capacity will be 
about 15,000 tonnes per annum, 
depending on tbe product mix. 
The project will involve modifi- 
cation and extension of existing 
facilities in process and blend- 
ing areas. It will provide a drum 
filling line and road car load- 
ing facilities, with drum storage 
areas and additional low flash 
tankage. The plant vill be com- 
puter controlled and is scheduled 
to come on stream early in 1984. 
★ 

WJLCON CONSTRUCTION bus 
won an £865,000 package deal 
to build 50 shared ownership 

houses in Rugby for Target 
Housing of Leamington Spa, to 
be finished September 1984. 


Mr David G. Russell has been 
appointed regional general mana- 
ger, corporate and correspondent 
banking for NATIONAL WEST- 
MINSTER BANK'S international 
banking division. He succeeds 
Mr Michael Lydon, who becomes 
head of group planning, business 
development division. Mr Russell 
was director and chief executive 
of Across tJoint Credit Card 
Company). 

* 

Dr Robert Brumivell (Brum) 
Henderson, who retired in June 
after nearly 25 years' service as 
chief executive of ULSTER 
TELEVISION has been elected 
chairman of the company. He 
succeeds Mr James L. MacQuitty, 
who has retired. 

* 

Mr John Church, until recently 
a director of Celestion Industries 
and chairman of Bonsoir of 
London, has been appointed 
chief executi ve/m an aging direc- 
tor of JOHN COMFORT & CO 
from September 5. 

* 

Mr Raymond Lockyer has been 
appointed a director of HARLOW 
BUTLER SAVAGE. 

* 

Mr John Hotroyd has been 
appointed secretary of the East 
Midlands Region of BRITISH 
GAS, succeeding Mr Norman 
Hllditch, who retires on October 
31. Mr Holroyd has been senior 
assistant secretary of the North 
Eastern Region since 1980, and 
is at present on secondment to 
British Gas headquarters as 
acting assistant secretary. 

* 

SCOTTISH AGRICULTURAL 
INDUSTRIES has appointed Dr 
R. N. Eckersall as business 
development director. 

* 

Sir William Duncan has been 
appointed a member of the 
HORSERACE BETTING LEVY 


BOARD. He will succeed Mr 
John Marriage who joined the 
Board in 1976. Sir William is 
chairman and chief executive of 
Rolls-Royce. The appointment 
is for three years. 

it 

Mr J. A. Fooks and Mr T. I. L. 
Burns have been appointed jnim 
managing directors of GARXAK 
BOOTH. 

★ 

Sir Tom Spclr has been ap- 
pointed managing director r.f 
GODDARD KAY ROGERS 
(NORTHERN). Mr Brian Gordon 
becomes a director. 

TT 

CHARLES OPEN'S II AW AND 
SONS (MANCHESTER 1, p.irt M f 
the Wolsienholme Rink Group, 
has appointed Mr Nirnlas 
Kennedy as UK sales director. 
He was financial and commercial 
director; and Mr Richard Payne 
as financial controller in addition 
to company sccrctary- 

*r 

Mr B. Henley has been 
appointed deputy group menac- 
ing director of DUFAY F.1TU- 
MASTIC. 

* 

UNITED TRUST AND 
CREDIT has appointed Mr 
Graham D. Stebbens as a direc- 
tor. He has subscribed for 
10,000 founder shares of £1 each 
and 10.000 warrants and will be 
responsible for the development 
of commercial banking. Mr 
Stebbens was formerly managing 
director of Armco Trust. 

* 

Mr Anthony Good, chairman 
of Good Relations Group and of 
Cox and Kings, has been 
appointed to the board of 
NORFOLK CAPITAL GROUP. 

* 

Following the offer to share- 
holders made on behalf of Mr 
Victor Burley and Mr Anthony 
Panniter in May, all the non- 
executive directors of RTD 


GROUP have n-v.i rc,-..v,cud. Mr 
Eurlej and Sir Famiticr uvre 
?;>i*nnucd itiivelnr-i and jam' 
t-liii-i executives in May arid Mr 
I)urlt .< has nuiv Liv-jini 1 c!epat> 
chairman, end Mr Francis 
'taildvn. deputy managing dire* - 
1 nr «>f Ea>! AnritaM Sivuritio* 
Trutf . financls! advisers to RTD. 
has been appointed a nan 
iviccituvc director. 


Sir William Barimv has been 
.ippu'tili'd l'uf .1 >etf ,, !ti! tiiD-V-yeer 

term as i-hair;i:an of 7HF 

DESIGN COUNCIL lie is cl'iir- 
man of Thorn EMI engineerin': 
group. 

* 

Mr Brian DicU has two 

appointed finance director or 
NOBLE GROSS.M5T. Edinburg!’ 
He v/.is finance director n? Ly'** 
Shipping 

+ 

Mr Alan Cooper Sun hvi*:; 

appraised a director 
i;. HI AXSI’Ll, I CITY!. v.«;h r-> 
.‘PonsibihLi tar specialised 
work:-. Mr Brian Cranford ha< 
been appointed lechni.-al dtrc<- 
tnr vtt!> a special interest in 
ilorklantf- dol'd oninem and 
building maintenance. 

+ 

LONDON TRANSPORT has 

appointed Mr Ron Farrow-Smith, 
as staff relations ufiicer 1 rail- 
ways ». lie whs tlivisirna! opera- 
tions' manager tor the Centra! 
and Bakerlou Lines. 

■* 

Mr K. K. Percy, formerly 
partner in charge uf research at 
PHILLIPS ,\ND DREW, has 
joined the firm's fund manage- 
ment department. Mr K. W. B. 
IngiLs formerly investment 
manager of the Scottish Provi- 
dent Institution has been 
appointed head of equity 
research and Mr A. J. Dye. 
formerly investment manager of 
the Colonial Mutual Life Insur- 
ance Society, has joined the 
firm’s fund management depart- 
ment. 


LADBROKE INDEX 

702-709 f — 5) 
based on FT Index 
Tel: 01493 5261 


LONDON TRADED OPT EONS 


CALLS 


PUTS 


Option j 

OcL 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

Brit. Petroleum (-4 
300 

341 

132 



Us 



330 

102 

— 

— 

2 

— 

— 

360 

72 

80 

— 

2 

6 

— 

i 390 

46 

54 

62 

4 

12 

14 

420 

26 

34 

46 

17 

26 

32 

460 

e 

14 

24 

40 

50 

54 

I Cons. Goldfields i“600' 

1 600 .108 

114 


3 

6 


1 550 

55 

75 

92 

B 

16 

23 ' 

1 600 

27 

52 

62 

28 

37 

50 

650 

8 

28 

40 

55 

72 

82 

I Courtauldt rB«i 1 

66 

35 

— 

— 

— 

— 

— 

76 

86 

30 

— 

1 

2 

— 

86 

17 

22 

— 

2 

4 

— 

90 


— 

22 

— 

— 

6 

96 

9 

13 



4 

a 

_ 

100 



14 

— 

— 

10 

110 

3 »s 

6 

9 

16 

17 

19 

Commercial Union 
ISO 

•163) 

49 



0i 2 



130 

59 

— 

— 

1 1; 



140 

29 

33 

37 

2 

5 

6 

160 

15 

IS, 

25 

6 

9 

13 

1BO 

3 

9 

16 

22 

25 

38 

1 G.E.C. <*204) 

ISO 

52 

- f - 

5 


— 

200 

18 

26 

32 

7 

11 

16 

220 

6 

16 

22 

20 

2b 

28 

240 

2 

7 ‘ 14 

38 

38 

40 

260 

1 

3 

- 

68 | 58 

— 

I Grand MeL. 1*324) 1 

| 500 

29 

SB 


4 

7 


| 550 

12 

21 

30 

14 

20 

25 

| 360 

4 

10 

17 

39 

42 

44 

| 390 

US 

4 

8 

68 

70 

72 

I I.C.I. {*538i I 

1 360 1164 

— 


1 

— 


390 

154 

— 

— 

1 



420 

124 

158 

— 

1 

3 


460 

84 

99 



2 

6 


500 

48 

62 

72 

6 

13 

18 

550 

16 

32 

44 

24 

32 

40 

600 

4 

16 

24 

66 

72 

78 

1 Land Securities (*302) 

1 260 1 47 






280 

28 

56 

42 

4 

6 

8 

300 

14 

22 

50 

8 

14 

18 

330 

3 

8 

15 

31 

56 

58 

Marks & spencer < 

205) 

29 

37 

43 

5 

3 

6 

£00 

12 

21 

28 

6 

10 

13 

220 

4 

S 

14 

19 

21 

26 

I Shell Transport (*60B; 

1 460 ; 154 

164 

„ 

Us 

3 

_ 

500 

114 

124 

— 

2 

6 

_ 

550 

66 

74 

84 

5 

10 

14 

600 

28 

58 

32 

20 

28 

54 

660 

5 

16 

26 

52 

56 

64 



CALLS 



nrrs 


Option 

J Nov. 

j Feb. 

^ May 

I Nov. j 

Feb. 

May 

Barclays Bank i'4b‘ 
460 

7 1 

I J 5 


J 17 

| 0>7 

i 50 

500 

i 11 

• 25 

35 

j 34 

! 40 

i 52 

550 

■ s 

■ 11 

1 20 

J 82 

1 85 

1 90 

Imperial Group t'109, 

110 , 61- 

11 

IS 

1 51 \ 
1 14 ' 
| 24 • 

■ B | 

| 10 

120 

21- 

6 

■ 7 


1 10 

150 

! 1 

5 

; — 

1 25 


LASMO .’321. 

280 1 


J 67 


j 

i 5 | 


300 

[ 40 

; 55 

1 — 

10 



350 ! 

1 23 

1 55 

| 50 

O" 

; 52 


560 

; is 


\ 52 


1 57 ! 

1 62 

390 ■ 

5 

12 

1 20 

73 

! 85 1 

1 uS 

Lon r ho t'105t 

80 I 

I 2S 

1 • l 


1 1 1 

1 l 


90 1 

I 20 

1 13 ■ 

17 ! 


s 

— 

100 i 

i 11!- 

l 15 1 


b 1 

7 i 

1 TS 1 * 

110 ! 

1 41- 

i 8 ! 

ii ! 

l 11 . 

1 12 1 

1 15 

P. ao. .*211. 

150 

* 65 

f 





140 

: 76 

i - ! 


' . • 


160 

: 55 





— 

180 

; 37 

I 42 

1 _. 1 


4 1 


200 

j 20 

J 27 

34 

6 « 10 

1 15 ! 18 

15 

220 

1 9 

1 17 

1 22 

21 

Racai i*449, 

460 1 

t 24 

42 | 

5rj j 


i SS 1 

| 34 

500 1 


23 ; 

59 | 

SO 1 

St» 1 

1 64 

550 1 

! 4 

12 


1 

:03 

— 

R.T-Z. :"652' 


|127 

] 140 


a 5 

O 


550 1 

ll!0 

125 

— 

5 

8 


585 I 

1 84 

1 97 


7 

13 

| 30 

600 1 

1 70 

SI 

100 

10 

20 


650 

i 55 

52 

■ 64 

i 28 1 40 

50 

700 

> 15 

1 26 

40 

1 60 1 

67 1 

1 75 

Vaal Reefc ;* 4 150* 







100 

,'5 



1 21- 

- . 1 

| - 

110 | 

24 ■ 

! 51 j 

! 26:J 


51; 


120 

!5!t 

Lii ; 


5 1 

10 

V O 

150 '! 

10: ; 

16'7 

20 : 

9!?| 

16 

161- 

140 1 

6 

: Id- 

. - 1 

1 lSijI 

201; 

— 



CALLS 


PUTS 


Option j 

| Sept. 

1 Dec. 

Kar. 

i Sept. 

Dec. ! 

Mar, 

Beecham i*53S> 

330 1 

| IS 1 

I 50 1 

40 1 

f V | 

15 . 

. 25 

555 1 

5 1 

1 20 

25 

1 27 ; 

it 1 

I 53 

3B5 

0 

1 7 j 

12 S 

1 53 E 

57 ! 

! 60 

415 , 

; l ! 

1 4 

— I 

1 83 1 

85 i 

1 — 

Guest Keen .“175> 

155 

45 ! 



1 g 


1 — 

155 

23 i 


[ 32 

l I 

4 


160 




- ! 



9 

175 

7 i 

IS | 


6 1 

12 


ieo ! 



17 

- \ 

_. 

IB 

200 

1 ■ 

6 r 

11 

ZB 1 

50 

52 


Sept. 3 Total Contracts 1.219 Calls 040 Puta 579 
* Underlying security pncc. 


UJL CONVERTIBLE STOCK 3/9/83 


Statistics providod by 
DATASTKEmM iMcrnaitcnat 



Size 

l£m) 

Current 

price 


Con- 

Flat 

yield 

Red 

yield 

Premiurat 


Income 

Cheap (4-1 
Deari-tv 

Name and description 

Terms* 

dates* 

Current 

Range* 

Equ? 

Conv'i 

DivT Current 

British Land 12pc Cv 2003 

9.60 

289.50 

333.3 

80-91 

4.2 

1JI 

4.6 

-4 to S 

43.5 

63.8 

7.3 - 2.7 

Hanson Trust flfpc Cv 01-06 

SL54 

228.50 

107.1 

S5-01 

•L3 

1.7 

-2.6 

-6 to 1 

104.2 

75.S 

-12.1 - 9.5 

Slough Estates 10pc Cv 87*90 

S.03 

217.50 

234.4 

78-S4 

46 


— S.l 

— 9 to -1 

11.5 

4.S 

- 2.S -r 5.3 

Slough Estates Spc Cv 91-94 

24-72 

106.00 

97.5 

80-83 

7.6 

7.2 

7.6 

4 to 14 

23.1 

23.0 

5.0 - 2.7 


* Number oi ordinary shares into which €100 nominal of convertible stock ic convertible. 1 Tho extra cost ol invcs'moni in convortibio o> pressed as par com t , I the 
cost ol the equity in the convertible slock, t Thres-monih range. § Income on number of ordinary shares into which £100 nominal of convertible slock is convertible 
This income, expressed In pence, is summed from present time until income on ordinary shares ra Drearer than income on £100 nominal ol convertible or the |,na : 
conversion dare whichever is earlier. Income Is egeumed 10 grow at 10 per cent per annum and is prosem v.ilufii a: 12 nor cent per annum. * Income on £TQ0 o'. 
convertible. Income is eummed until conversion and present valued at 12 per cent per ennum. O This is income ol tho cont-cuibic loss income nt the underlymn 
equity expressed as per cent of the value of the underlying equity. 0 TO* difference between the premium and mcem? difference expressed .is per cem pi iho value 
or underlying equity. 4 Is an indication ol relative cheapness, - is on indication of relative dearness- <& Second date is assumed date ol conversion. This is no: 
necessarily the lest da 10 of conversion. 


V ^ -\ 



NEW YORK 


Stock 


Sept. 

1 


ACF Industries... 31:* 

AMF ISba 

AMR Carp 32 

ARA 49 

ASA 69 ij 

AVXCorp 26 ij 

Abbott Labs. 47 la 

Acme Cleve 24 ■* 

Adobe Oil A Gas. 26 
Advanced Micro 30/* 

Aetna Life & Gas 36 'b 
A h m. in son 26^ 

Air Prod * Cham 47 

Alberto Culv. 15^* 

Albertson's 24 s * 

Alcan Aluminium 59 
AlcoStandared... 374* 
Alexander &AI... 21 1* 
Allegheny Int.... 52:* 
Allied Bancshrs.. 31 >* 

Allied Gorp ; S3J* 

Allied Stores . .. 48: 8 

Afll* Charmers ... 17 
Alpha Portd 26? a 

Alcoa 46ig 

A max 26** 

Amdahl Corp 17. 8 

Amerada Hess.... 33 ** 

Am. Brands 50*« 

Am. Broadcasts- 65 1* 

Am. Can 40V 

Am. Gyanamid ... 56i* 
Am. Elect. Powr. 18 

Am. Express 40 u 

Am. Gen. Insnce. 20 

Am. Hoist &Dk. .. 14 4 

Am. Home Prod... 4S*« 
Am. Inti. Grp . ... 681; 
Am. Hosp.Supply 44*t 
Am. Medical Inti.' 2S:g 

Am. Motors 8’i 

Am. Nat. Resces. 38s* 

Am. Petfina S9i; 

Am.Quassar Pet.: 97* 

Am. Standard ....' 32 ** 

Am. Stores 34 1* 

Am. Tel A Tel.... 65 ly 

AmeUk lne_ 23 s * 

Amfac 2* 'a 

AMP 97* 

Am star 33 U 

A mated Inds 31 U 

Anchor Hockg ... 277* 
Anheuser-Bh .. .. 65'a 

Apple Comp 36V 

Archer Daniels.. 3Ha 
Arizona Pub. Ser 24 >* 

Arkla 264* 

Arm co 19 s * 

Armstrong Wld-.' 27 V 

Asarco 40ig 

Ashland Oil 30 

Assd 0. Goods. .. 62 

Atlantic Rich 49 V 

Auto Data Prg... 56 

Avco 30 

Avery Inti 46V 

Avnet 40 V 

Avon Prod 271* 

Baker Inti 23 V 

Baldwin-Utd 6 V 

Bally 23V 

Brit Gas & El 30 V 

Bangor Punta _. 19S* 
Bank America .... 217a 

Bank of N.Y 57V 

Bankers TsLN.Y. 43V 
Barnett Bks FI ... 36V 
Barry Wright... . 30V 
Bauseh & Lomb. 57 v 
BaxtTravLab ...: 58 V 

Beatrice Foods.. 28 V 
BecktonDick'son 40V 

Beker Inds 11 

Bell A Howell •• 25 i* 

Bell Industries.. 29V 

Beneficial 30 V 

Beth steel 23 a* 

Big Three Inds .. 26 
BlackADeckor...; 20 

Block HR 43s* 

Blue Bell 36 v 

Boeing 39i* 

Boise Cascade ... 37 v 

Borden I 65 t 8 

Borg Warner 47?* 

Briggs Stratn 27Sg 

Bristol-Myers-... 37i* 

BP 26 

Brockway Glass. 16 
Brown Forman B 29i* 

Brown Grp 34 

Brown A Sharp... 15s* 
Browng Farris ... 39 V 
Brunswick - 39 

Bueyrus-Erie 14 j# 

Burlington Ind.... 42 1* 
Burlington Nrthn 88V 

Burndy 23 

Burroughs 53 V 

CBIInds 33V 

CBS 667* 

CPC Inti 37V 

CSX 69 V 

Cabot *5i s 

Camoron Iron- .. 21 V 
Campbell Red L.. 30i* 
Campbell Soup... 54 

CanPacinc 36V 

Can. Randolph. . 77 V 
Cap. Cities Com.' 140 

Carlisle Corp 26 

Carnation : 47 

Carolina Power.. 217* 

Carp Tech 46J* 

Carter Hawley ... 21 

Caterpillar ; 397 a 

Celanese Corp ...i 741* 

Centol 37 

Centex 1 27 

Central A Sw lBV 

Central Soya. 145* 

Certain teed . 20V 

Cessna Aircraft.. 29 
Champ HomoBld SV 

Champ Int 23 V 

Champ Sp Plug- 10V 


Aug. 

51 

31 v" 

Z55a 

31 

48 

69 V 

26>e 

47 
23V 
25 >4 
31V 

35V 

267* 
48*, 
15'.- 
24 .> 
39V 
371* 
21V 

33 
317* 
53.* 

48 
16V 
26V 

47 V 
2&V 
IB'e 
33V 
49.'* 
55 V 
40 
56 14 
17.* 
42i* 
20 

14 V 
45V 
68 
44V 
291* 
BU 
39V 
' 60V 
10 

32V 

34 
65 V 

' 23 V 
: 26V 
97 V 
1 32V 
30 V 
28 
65 
37V 
21V 
341* 

27 

, 19V 

: 27 
40 V 
30V 
60 V 

49 V 
' 35V 

29V 
46V 
. 40V 

' 27V 
24 
64* 

' 22V 
. 303* 

. 19 V 
22 

■ 56V 
44 
37 

I 29 V 

i 58 

1 58 


Charter Co 

Chase M.inlMtt'n 
Chemical NY 
Chesebr. Pond. . 
Chicago Pnoum. 

Chrysler 

Chubb 

Cigna 

Cincinnati Mil 

Citicorp- . 

City invest. . 
Clark Eauipment 
Cleve Cliffs Iron. 


117. 

46* 

46V 

371* 

17 V 

28V 

61V 

421. 

29 

35V 

32 V 

31 .* 

23V 


28V 
404. 
UV 
. 25i, 
297* 
307* 

24 
267. 

: 20 

43V 

361* 

377, 

: 37s, 

355. 

474* 

28 V 
374* 

: 25V 
; 157* 
: 29v 
: 34V 
: is v 
387* 
I 59 

14J* 

41V 

87 

23 >4 

63 V 

33V 

67V 

371* 

69 

25 V 
21V 
297* 
53 V 
36V 

• 77 
141V 

26 
I 47 

j 21V 

I 45V 
20V 
: 59V 
, 74s, 
86V 
! 26V 
' 18 
i 147s 
. 20 
; 281* 

I 5* 

. 23 
. 101 ; 

I 117* 
471? 
47V 
37,* 
17V 
27:* 
61V 
■ 42 
28j* 
367* 
33>, 
30 
22 V 



Ctorox 

duett Peaby I 

Coastal carp 

Coca Cola. 

Colgate Palm 

Collins Aikman .. 

Cole inds 1 

Columbia Gas 

Combined Int- .. 
Combust’ n Eng.. 
Cmwutn Edison. 
Comm. Satelile.. 


Comp. Science .] 
Compntervtefon .. 

Condo 

Cone Miller 

Cons. Edison 

Cons. Foods 

Cons. Freight .... 
Con. Nat. Gas .... 
Consumer Power 

Conti. Corp 

Conti. Group.—..' 

Conti. Illinois 

Conti. Teieph-.... 
Control Data 


Cooper Inds 

Coors Adolph.. . 

Copper weld 

Corning Class.. . 
Correou Black... 

Cex Conuns 

Crane 

Cray Research. . 

Crocker Nat 

Crown Cork 

Crown Zell 

Cummins Eng.— 
Curtiss Wright... 

Damon 

Dana 

Dart * Kraft 

Data Gen . — 

Datapoint 

Dayton- Hudson . 

Deere 

Delta Air. 

Dennys 



Detroit Edison ..." 
Diamond Shank- 

Diebold 

Digital Equip.. .. 

Dillingham 

Disney' Walt- .... 
Dome Mines .. . 
Donaldson Lufkg 
Donnelly -RRi — 

Dover Corp 

Dow Ccemlcal ..., 

Dow Jones 

Dravo 

Dresser 

Dr. Pepper 

Duke Power 

Dun A Brad 

Dupont 

EG & *G 

E Systems 


Easco 

Eastern Airlines. 
Eastern Gas A F„ 
Eastman Kodak. 

Eaton 

Echlin Mfg 

Eckherd Jack..... 
Electronic Data.. 
Elect. Memories. 

El Paso 

Emerson Elect- 

Emery Air Fgt 

Em hart 

Engelhard Corp.' 


ENSERCH 

Esmork- 

Ethyl 

Evans Prod 

Ex Cell O 

Exxon ; 

FMC 

Fsberge 

Farmers Grp 

Fodders 

Federal Co 

Fed. Express 

Federal-Mogul ... 
Fed. Nat. Mort... 
Fed. Paper Brd... 
Fed. Dep. Stores 

Flaldcrest Ml 

Firestone 

1st Bank System- 


1 I7ie 

• l©Tg 

50 

■ 50 

20*4 

1 20', 

: 45 s * 

' 43 s * 

2 Id; 

> eui 

42 

! 42t>6 

57 

! 571* 

30 

: 31 

ia?a 

' 181-j 

31^4 

. 31 1« 

4b i t 

4bl; 

23J, 

1 23:* 

an 

2 1 <e 

' 5b ‘3 

1 

31 s * 

• 3H; 

25>* 

247* 

17*« 

: 17'r 

72-* 

, 72-, 

22+- 

1 33 

4b 

: 48 

33‘f 

315fl 

43«- 

43 

30'* 

. 30*a 

34i, 

33!.; 

27% 

2bAB 

67 la 

■ 67 

47>; 

47*a 

24 )« 

1 24* 

39^. 

: 39 

67 '« 

bb>* 

68vt 

69-j 

Kl, a 

. 221, 

34 

33J* 

391* 

38;« 

34^, 

. 33.8 

31 lg 

1 si 

145* 

14 s * 

25 u. 

24 lg 

83 s * 

B5I„ 

104T e 

1051* 

24 * ; 

344* 

59 

: 58ig 

17 

17 

17 

161, 

42 -a , 

1 431* 

30 1« 

: 301* 

36 >< 

37 

52>* 

631; 

13^ ' 

1 12^4 

25>* 

231* 

13!g 

13 

22 

2V« 

61 s * 

; 61 lg 

52 lg . 

521* 

341 j 

341* 

5612 

344* 

32* ; 

32 is 

71* 

7 

22 ij 

23 

661; 

66 s * 

40'* . 

45 J, 

20<s , 

19 s * 

24l Z ' 

241; 

37 

37'a 

85, 

8ia 

23J* 

23 U 

553* ' 

55** 


21 
49 V 
38V 


22 '4 

67 v 

27 
14V 
38V 
37V 
42>* 
23V 
38V 

6V 

25V 

724s 

28 V 
22 V 
349* 
651; 
31V 
19 V 

68 V 


1st Chicago ' 244* 

IstCity Bank Tex 21V 
1st interstate.. 42 
1st Mississippi.... 15 

1st Penn 6V 

Flschbach I 43 

FI sons. 104a 

Fleetwood Ent —! 335* 

Floxi-van 247* 

Florida Pwr & L- 36 V 

Fluor ; 21 

Ford Motor ' 59 V 

Fort Hwd Paper.i 52 
Foster Wheeler..., 14V 
FrreeportMcM ... 24V 
Fruehauf 421* 


21V 

41V 

3BV 


22 '* 
67V 
26*. 
14>s 
38 
. 38 
! 43 V 
I 21V 
- 38 V 

I 64* 

• 247. 
. 73 V 
i 28 
| 22 V 

' 347, 

: 55v 
I 31V 
1 194, 

: 58V 


I 244* 
I 21V 
- 4 Big 
| 15V 
6Ss 
! 42 V 

104* 
1 33V 
24V 
: 361; 
i 21S« 
. 57 V 
. 53 
, 144, 
. 25 
; 42V 


CAF.. 

GATX I 

GEICO • 

GTE Corp 

Gannett ' 

Gelco 

Gen Am invest..., 

Gen Cinema 1 

Gen Dynamics.... 

Gen Electric. 

Gen Foods. I 

Gen Instrument* 

Gen Mills 

Gen Motors i 


Gen Pub Utilities 

Gen Reinsur 

Gen. Signal 

Gan Tire 

Genetech 
Genuine Parts ...' 
Georgia Pae .... 

Gerber Prod 

Gotty Oil 

Gillette 

Global Marine -■ 
Goodrich 1B.F.1 ■ 
Goodyear Tire — 

Gould 

Grace I 

Grainger (WW) ... 


15 V 
31V 
681* 
427* 
60V 
17 
20V 
384* 
487, 
60 V 
435, 
381* 
61l« 
71V 


av 

59 V 
47A, 
32 V 

43 V 
421* 

327* 

354, 

67 

431. 
12V 
35 s* 
30 :* 
34 

44 V 
63 V 


I IB V 

I 31 

58V 
I 42V 

I 611* 
| 17V 
207, 
I 387, 

l 47V 
; 511* 
44V 
38V 
50V 
70V 


| 8V 

I 601* 

, 47 
52 V 

! 43 V 
42 1* 
23 S* 
35 V 

• 69 
43 
12V 
36V 

. 30 '? 

! 34% 

' 44V 

: 624* 


Qt. Atl. Pac. Tea 
Gt.Nthn.NekMUa 
Ct. West FinAncL 

Greyhound 

Grumman.... 

Gulf A Western .. 
Gulf Oil._ 

Gulf States Utl 

Gulf Utd 

Hall 

Halliburton- ... 
Hammer mill Ppr 
Hnnna Mining ... 
Harcourt Brace..] 

Harris Bancp I 

Harris Corp.. I 

Harsco ! 

Hecia mining - • 

Heinz 

Heller Inti 

Helmenck A P .. 

Hercules 

Horshoy 

Hewlett Pkd 

Hilton Hotels 

Hitachi - 

Holiday Inns 

Holly Sugar 

Homes take 

Honeywell 

Hoover 

Hoover Uni 

Hormel ifluB-u- 

Hospital Corp 

Household Inti... 

Houston Inds 

Houston Nat Gas 

Hughes Tool 

Humana 


Husky Oil 

Hutton iEF; 

Hybritech 

IC Inds. 

1U Int 

Ideal Basic Ind.. 

ICl ADR 

imp Corp Amcr.. 

INCO 

Ingersol Rand .... 

Inland steel 

Intel 

Inter First Corp.. 

interlake 

Inter North 

IBM 

inti. Flavours ' 

Inti. Harvester. .. 
JnH. Income Prop 
Inti. Min. AChem 
Inti. Multifoods .. 

Inti. Paper. 

Inti. Tel A Tel 

Irving Bank 

J eft n Pilot 

Jewel Cos 

Jin* Walter 

Johnson-Contr.... 
Johnson A Jns....' 
Johrrthan Logan. 

Joy Mnf- 

K. Mart 

Kaiser Alumn 

I 

Kaiser Steel- 

Keneb Services—' 

Kaufman Brd 

Kellogg 

Kemper 

KennametaJ 

Kerr McGee- 

Kidde 1 

Kimberly-Clark „ 
Knight Rdr. Nws.i 

Koppers 

Kroehler - 

Kroger 

LTV 

Lanier Bus. Prod 
Lear-Slegler... ■ 
Leaseway Trans. 


125* 
49V 
217, 
21 V 
267, 

271, 

41V 

13V 

36V 

28 J x 

44 

41V 

22 

25 

66* 

35 V 
225s 
23s, 
44V 

30'* 

25 

38V 

645* 

44 V 
SI* 

38 

60 V 
52.* 
bbV 
122 
207* 
224, 
25 V 
47 
291* 
21 
43V 
24 V 

84V 

: 9* 
. 47V 
82V 

43 

291, 

: 19V 

av 

UV 

16 V 
495* 
32 14 
43 

20 V 
40V 

39 V 
118 s * 

284* 

9 V 
8 v 
47 V 
307* 
534* 
43 V 
487* 
33 
501, 

36 
43 V 
41V 
21.* 
24V 
54 V 
207* 


12 V 
49 V 

21V 
21V 
26 »* 
27fc 
41V 

13 V 
26 V 

: -27i* 
I 45 <g 

I 41 

2159 
1 25V 
: 67 V 
: 95V 
i 225* 
23V 
. 44V 
! 30V 
. 251* 
1 £8 
1 541y 
, 43 V 
| 51 v* 
| 351* 

: 50V 
62.'* 
36 V 
120V 
20;* 
22 V 
25 
46 V 
30 V 
20V 
44 

24 V 
33 V 


. 9:, 
; 46V 
23 
42 V 
' 89 
; i9v 
8V 
UV 
16V 
1 60 V 
: 32.'* 
1 41V 
1 20 V 
i 40V 
' 38 ; a 
;llfl V 


. 287* 
9V 

• 8 V 
i 48 

i 31V 
! 84 
. 42V 
I 47 V 
33 V 
! 50V 
■ 357* 

! 43 V 

• 411, 
21 -a 

' 25 1 « 

I 34Hj 
21V 


36V 
19 V 
17V 
27 
39 V 
271, 
34 V 
287, 
85V 
57 V 
17.* 
221 * 
36 

16 V 

17 V 
41V 
3BV 


Lenox ' 447, 

Levi Strauss 45 

Levitz Furntr 351, 

Libby Owens Fd. 37V 

Lilly 60s* 

Lincoln Nat - 56 

Litton inds 1 68;, 

Lockheed -108V 

Loews 147 V 

Lone Star Inds 247, 
Long Island Ltg„. 16 ■* 
Longs Drugs Strs 42 V 


I 36 
. 19V 
17), 
27V 
40 >* 
27 

| 345* 
29 V 
85V 
. 57 V 
17U 
• 21V 
. 36 V 
. 157, 
I 17 V 
41V 
' 387, 

1 447, 
45 * 
' 35 V 
] 37V 
I 60V 
| 55 
I 56V 
108 
1 1463, 
26* 
! 15 V 
I 43 


Louisiana Land...! 

Louisiana Pac ] 

Lowenstein- \ 

Lowes 

Lubrizol ' 

Lucky Strs 

M. A Com. Inc 

MCA 

MCI Comm 

M.G.M. UA Ent... 
Macmillan ! 

Macv 

Man. Assistant...: 
Mfcra Hanover... | 
Manvnie Corp...., 

Mapco 

Marine Mid 

Marriott 

Marsh McLenn.. , 

Martin Mtta. I 

Maryland Cup....; 

Masco i 

Massey Ferg 1 

Mass Multi Corp. I 

Mattel. ! 

May Dept Strs.... I 


Maytag 

McCulloch 

McDerm'tlntl. In.| 

McDonalds 

McDonnell Doug 1 
McGraw Edison..; 

McGraw Hill 

Mokesson 

Mead i 

Media Genl i 

Medtronic ! 

Melton Natl 

Melville 

Mercantile Sts.... 

Merck 

Meredith . 

Merrill Lynch 

Mesa Pat 

Metromedia 

Mid con 

Mid Sth Util. 
Milton Bradley .. 

MmesotaMM 

Mitchell Energy . 
Mobil 


2BV 287, 
26H ! 26V 
49V I 49V 


26 

26 

22S* 

28J, 

34 

15S, 

15 V 

29V 


I 257, 
; 265* 
I 22 s* 
I 235, 
341, 
14V 
15V 
295, 


60 V ! 

9 . a 
39v : 
12), I 
23 V I 
23V 
75 V j 
40V ! 
591, I 
495, ! 
32 , 
4V 
21V 

87, , 

50 | 


491* 
10 
397, 
12 V 
24 
257* 

76 V 
40 V 
571, 
495, 
32 
47, 
SI* 
87, 
49a, 


453, 

15a, 

247, 

605, 

49 

35 V 

431, 

42 V 

32 V 

55 

445# 

51 

387, 

61 

91V 

59 V 

42 V 

165a 

34V 

341 k 

15V 

207* 

78V 

27:, 

32:, 


i 45 V 
. 15V 
24V 
I 601s 
. 48V 
36 

I 441* 
I 411, 
327, 
' 55V 
. 443, 
625, 
, 385* 

: 52 
: 96V 
38:, 
. 431, 
17 
32 V 
35 V 
IBV 
20 V 
785* 
285, 
: 32V 


Mohasco 

Monarch M/T 

Monsanto 

Moore McCmrk- 

Morgan 1JP1 

Morrison Knud .. 
Morton Tiilokol .. 

Motorola 

Muuslngwear- .. 
Murphy lGCI 

Murphy Oil 

Nabisco Brands.. 

NalcoChcm 

Nat. Can 

NatDisLChem— 

NaL Gvf/sum. 

Nat. Medical Ent 
Nat. Senucductr 
Mat. Service Ind. 

Nat. Steel 

Natomas 

NDB Bancorp..... 

NCNB 

CNR 

New England El. 

NY State AD 

NY Times 

Newmont Mining 
Niag Mohawk ... 

NICOR Inc 

Nieisen 1AC1 A ... 
Nike B - - 

NL Industries 

Noble Ami 

Norfolk Southern 

Nth Am Coal 

Nth AmtPhlllps — 
Ntneast Uoi ... 
Nthn Indiana P S 
Nthn State Pwr...' 

Northrop 

N West Airlines.. . 
N West Bancorp : 
N West Energy - ■ 

Nwest Inds 

Nwest Steel W ... 

Norton 

Norton Simon —• 
Novo Inds ADR.. 
Occidental Pet — 
Ocean Drill Exp 
Ogden ....; 

Ogilvy A Mrth— 

Ohio Edison 

01 in 

Omark... 

Oneok. 

Outboard Marine 
Overseas Ship. ... 
Owens-Coming 
Owens-Illinois. ... 
PACCAR 

PHH Group 

PPG inds 

Pabst Brewing .. 
Pac. Gas A Elect. 

Pac. Lighting 

Pac. Lumber. ... 

Pac. Pwr. A L 

Pall 

PanAm. Air 

Pan. Hand Pipe... 

Paradyne 

Parker Drilling..., 

Parker Hanfn 

Parsons 

Peabody Inti. 


Z2 ^b 
22 V 
111 V 
251* 
69-* 
1 503, 
BBV 
132 


. 22 V 
22), 
111 V 
25 V 

701. 
30* 
67V 
130 V 


13* 

135* 

35 

34!; 

36 

36'* 

38 t< 

4b 's 

34 

34'* 

23ia 

23 

261* 

26ig 

30 

30 

25'* 

2b!; 

52 >j 

54 1; 

371* 

871, 

27 

27U 

28; > 

2b-e 

43*6 

421* 

Zb it 

2b:g 

119 s * 

120« 

J7i« 

47:* 

20 >: 

20-; 

79 'a 

78-g 

5b -■ 

&9j*i 

16 s ! 

161* 

30.1 

31 

311* 

; 31'* 

16-4 

: 16/4 

191- 

1 19'4 

19^j 

19Jt 

63 

63 

37'* 

37 

07 

b7i; 

12 

Ilf 

131* 

13'* 

341* 

34 

85 

85 

39 :* 

39:* 

3S*c 

37 <* 

304 

501* 

42 *e 

42 

21 J * 

22'* 

4H* 

41'* 

30>* 

30i* 

64 

651* 

25 

25', 

33 

33 1 e 

30 

29 If 

46 

46 

14 lg 

IS'* 

31 

305* 

24'* 

24V 

27 ; e 

28i* 

43 

43 

20 >2 

20 

561* 

345e 

31 s * 

32 

99 

99 

335* 

33 5g 

64 s * 

635* 

101? 

1058 

154* 

151; 

33'* 

325g 

23i* 

23>* 

22 lg 

22 f* 

33+- 

341, 

7n 

74. 

36 

36 s , 

161* 

161* 

12S B 

12 s * 

28'* 

274* 


203s 

13V 


203, 

133, 


Penn Central 

37 s * 

38'* 

Tipperary 

6-j 

64 

Penney :JC>_ 

54*4 

654* 

Tom Brawn- 

75, 

7!; 


38. a 
9«; 

384 

9/* 


11 

11'; 

Peoples Energy.. 

Totai Pet 

12 

12 

Pepsico 

341* 

344 

Toys R.U.S 

444 


Perkin Elmer 

34 

34'* 

Trane- 

35 s ; 

561 ; 

Petrie Stores 

331* 

43 

Transamerica.... 

255* 

25-; 

Petrolan e 

15ig 

lb 

Transco Energy.. 

38 4' 

o3*a 

Pfizer 

3B 

381* 

Transway 

29 

25 

Phelps Dodge.... 

281; 

281; 

Trans World 

26 lg 

£64 

Phibro Salomon. 

30i« 

305* 

Travelers 

29'- 

29*. 

Phila Elect 

164 

164 

Tricentrol 

61; 

o-2 

Philip Morris 

62 7* 

625* 

Trie Continental. 

254 

26 

Phillips PeL 

PiedmoniAviat'n 

37 lj 
321* 

375, 

814i 

Triton Energy.. .. 

14.; 

14ii 

Pilisbury 

65 

63 :g 

Tyler 

28 

271. 

Pioneer Corp 

32 lg 

31 1 3 

UAL 

Un/lever N. V- .. 

331; 

7153 

SI.* 

72 


Poincer HI -Brd ..'31 131 

Pitney- Bowes .... 275* 28V 

Pittston 16), 161, 

Planning Res’ch.- 18 ] 18* 

Plessey : 30 V I 295, 

Pogo Prod'g I 261* ! 26), 

Polaroid..- 26 26 >, 

Potlatch I 33V . 34 V 

Prab Robots ' 14V ' 143* 

Prentice Hall-.... 54V | 64 ■« 

Primark ' 35i* . 56V 

Prime Computer IS:, | i6v 
Procter Gamble.. 53V I 53V 
Pub. Serv. E A G.! 225, I 225, 
Pub. 8. Indiana ... *4 ' 24 V 

Purolator 1 545* 541* 

Quaker Oats 457, ' 47V 


Quanex... I 

RCA 

Raison Purina .. ] 

Ramada Inns ; 

Rank Org ADR 

Raychem I 

Raymond Inti 

Raytheon 

Reading Bates ... 
Redman Inds .. ... 
Reichhold Cheml 
Republic Air ..| 
Republic Steel ...| 
Republicbanc ... 
Reach Cottrell — ; 
Resort Inti A — —j 
Revco iDS) — 

Revere Copper—] 

Revlon 

Rexnord - 

Reynolds (RJi 
Reynolds Mtis. ., 
Richardsns Vks.. 

Rite Aid.... 

Roadway Exps... 

Robbins (AHi 

Rochester Gas...] 

Rockwell inO I 

Rohm A Haas ; 

Rollins j 

Rolm 1 

Rowan i 

Royal Crown ' 

Royal Dutch 

Rubbermaid 

Ryan Homes. ■ ... 

Ryder System 

SFN Companies.. 

SPSTech 

Sabine Corp 

Safeco 

Safeway Stores- 
SC Paul Cos . .... 
St. Regis Paper— 
Sante Fe Inds.. 
Saul InvestmenL 
Sobering Plough: 


81; ■ 85, 

28V 29 

22 V ; 22 V 
10V 10V 

8V ' 25, 

77J* 77 V 

267, . 26V 
47;, ; 47V 
165, 17 V 

IB | 17V 
32 V ; 32 V 
4V, 4 V 
835, ■ 24 
35V 36), 

19 V 187, 
43 V 45 V 

3m , 31 


145, 

31V 

14 V 

56 V 

393, 

245, 

87V 

613* 

25 

175, 

27 V 

683, 

16V 

605* 

137, 

24 

467, 

453, 

355, 

53 3, 

385* 

217, 

23 

50s, 

24V 

57V 

31 

30V 

13 

43s, 


> 14V 
1 31V 
. 14V 
1 561* 
1 40V 
' 247, 

37 

I 60V 
1 24V 
17V 
275, 
68 
15V 
587, 
141* 

, 23V 
47 V 
! 45 V 
33V 
52 V 

38 
22 

| 22 7, 
50V 
' 241* 
57 

! 31V 
. 29V 

I 13 
! 42V 


Schlumberger 
Scientific Atl- 

5CM ..„ 

Scott Paper— 
S a aeon 

Seagram 
Sealed Power. 
Searie ‘GD> . ■ 
Sears Roebuck 
Security Pac .. 

Seuco 

Shell Oil 

Shell Trans . 
Shcrwin Wins. 
Sigma Aldrich 
Signal 


Simplicity Patt... 

Smger 

Skyline 

Smith Inti 

Smith Kline Be ■ ■ 

Sonat - 

Sou.y 

Southeast Bankg 
Sth. Cal. Edison . 
Southern Co. . 
Slhn. N. Eng. Tel 
Sthn. Pacific . .. 

Southlands 

S. W. Boncshares 

Sperry Corp 

Springs Ind* 

Square D 

Squibb 

Stanley 1A.F.1 . ... 
Sid. BrondsPaint 
Std. Oil Cliforuia 


Std Oil Indiana... 52 
Std Oil Ohio...... 57 V 

Stanley Wks. 20 v 

StaulferChem ... 31'* 
Sterling Drug- .. 254, 

, 19V 

Storage Tech.. . ' 20 
Subara Amer .... 71 V 

Sun Co 41V 

Sundstrand— 47a< 

Superior Oil 34 V 

Super Vai Strs... 30 * 

Syntex.... 55^ 

Sysco - 32 V 

TRW 60.* 

Taft 40 

Tampax 31-* 

Tandem Comp .. 50V 

Tandy- ' 42V 

Tektronix 75V 

Teledyne 169 V 

Teierate 19 V 

Tenneco 39;, 

Tesora Pet 16 V 

Texaco 37 

Texas Comm. Bk 41 
Texas Eastern ... 61 
Texas Cos Trn . 48-' * 
Texas instr'm’ts. 115;* 
Texas Oil A Gas- 52 
Texas Utilities .. 24 

Textron 33*; 

Thomas Betts.. .. 65** 
Tidewater. . . . 27V 

Tiger inti 7:, 

Time Inc 65 V 


Times Mirror 

Timken 


Union Camp ; 72 

Union Carbide..... 70 
Union Electric— - 14:, 
Union Pacific- .. 55:, 

Uniroyal 14;, 

Untd. Brands 17 

Utd. Energy Res. 29 

Unocal 325, 

USAIR Group 31V 

US Fidelity G J 523, 


US Gyy,mu 

US Home 

US Inds 1 

US Shoe.- 1 

US Steel. ! 

US Surgical. 

US Tobacco 

US Trust. 

Utd. Technolbs ... 
Utd. Telecomms. 

Upjohn -.: 

VF 

Valero Energy....' 
Varlan Assoca....- 
Ver nitron ' 

Vulcan Matrls ... ' 

Walgreen 

Walker iH< Res . 
Wal-Mart Stores. 

Wang Labs B 

Warnaco 

Warner Comm*.., 
Warn cr- Lam bt 
Washington Post 

Waste Mangt , 

Weis Mktt. ; 

Well* Fargo ! 

W. Point Peppl ..; 
Western Airline..! 
West Nth. Am. ...[ 
Western Union... 1 , 
Westlnghouse — J 

Westavace 1 

Weyerhaeuser —! 

Wheeling Pitts • • 

Whirlpool 

White Consottd .. 

Whittaker- 

William, Co ; 

Winn-Dixie Str —• 
Winnebago - . . 
Wise Elec Power' 

Woo I worth 

Wrig ley. - 

Wyly 

Xerox 

Ycllo Frt Sys 

Zapata 

Zayre ■ 

Zenith R- 


475, 
14V 
15V 
41V 
27U 
37 V 
32 
37 V 
67 V 

22 V 
51 V 
60 
29V 
551* 
15 

66V 

35 

19M 

393, 

32V 

28 V 

21V 
ZBV 
65 ip. 
47V 
357, 
35V 
43 
5 

11 V 
37 V 
465, 
82 
34V 

23V 

47 

37 V 

28.V 

28V 

64 V 

17V 

23 V 
56 
52 
13 
45V 
431, 
20 *1 

43 V 
32*, 


71V 

705. 

14 T 

56J? 

14-* 

17V 

291* 

35 

31 

52:, 


! 457* 
13V 
15-S 
40 i, 
27V 
26 V 
' 31V 
37 V 
68 
22 V 
614, 
59 
51* 
. 54V 
. 15 V 

66 V 
: 33 V 
1»V 
39V 
514* 
28V. 
21V 
29'ij 
' 651* 
48 V 
i 357 2 
I 35V 
■ 45 V 

: 5l « 
! 12 

; 37», 
, 457, 
1 315, 
I 34V 


I So 
i 463, 
! 27 
1 285, 
1 29V 
! 53V 

• 17V 
23 V 
35 V 

: 49V 

*31* 
: 44V 

• 41., 
21 V 
43 V 

: *24* 


Indices 


NEW YORK 


DOW JONES 


Sept. 

1 


Aug 1 Aug 
31 30 


Aug Aug 
29 . 26 


Aug. 

25 


1983 'Since C'mpil'tn 


High | Low ' High Low 


* IndUltr’l, IMMI 12I6.1BII9F.Q4 U94.U 1132.07) 11, 6.06.1348.50 ] 1027.04 1 1248.3Q 41.22 
■ . iIG.-Gv : i3.ll ilfi/6;M (2.7/52; 

H'mg Ends 70.86 70.81 79.71 70.96 70.96 71.24; 77.84 1 69.86 - - 

9/8) 


| ' 6,61 

Transport- 553.52 MB.59 55B.2I 512.0b 532.60 524.42! 590.9! 

! <27/61 

Utilities.. .. 129.97 130.63 130.06 110.69. 111.07.130.59 132.90 
: | 1 | t26/Tj 

TradlngVol I 

000 t 76,120 80.800 62,570 33,050’ 61,650>70,140 l — 


434.34 1 590.63 12.32 

13/ 1) 127:6/83)' (8-7/321 
119.51 , 16Z.52 1 10.6 
l3 I) (20:4/E9);i28/4/42) 


• Day's high 1221.24/1219.82) low 1197.36 <1191.16} 

| Aug. 29; Aug. 19 Aug. 12 'Yearago (Approx 


Indust'l dlv. yield % 


4.66 


4.65 


4.68 


6.43 


STANDARD AND POORS 


, Sapt. Aug, ; Aug. i Aug. ; Aug. Aug. ; 

’ ■ 25 'High 


3 I 


30 29 


26 


1983 1 Sinoe Cmpil'n 

Low 


High 


Low 


Indutt'ls... - 165.42 185.58 1,1.40. 193.06. 182.90 191.27 193.22 ,164.95 193.22 . 3.62 

• 1 1 22/6) ill 1 1 I22i6f«3i iSO.-h.SSl 

Comp'a'te , 164.21 164.40 162.58 162.25: 162-14! <80.64 170.99 ] 138^4 170.99 4.40 

i 1 > . |22i8) ; (3/1) t22.'BiHi l il;6/37| 


Sfndsfi div. yield % 


Indust'l P/E ratio 


Sept. I i Aug. 24 Aug. 17 Year ago/Approxl 


3.98 J 4.06 


3.95 


6 .45 


14.32 


14.02 


14.39 


8^0 


Long Gov. Bond yield 


11.86 


11j40 


11.43 


11.92 


N.Y.S.E. ALL COMMON 


Rises and Falls 

Sept 1 Aug. 31 Aug.30 


Sapt Aug. Aug. Aug. . 

3D : 2ff , High 


Low 


94.8394.8993.8093.80 99.01 ! 80.98 
, I ; ; (22/6) I (24/1) 


issues Traded.... 1,9 12 1.919 1,929 

Rises 807 .1,040 875 

Falls 698 478 663 

Unchanged 407 : 401 . 401 

New Hlgha — 50 .36 

New Lows I — I 7 7 


MONTREAL 


Sept.. Aug : Aug. > Aug p 
1 . 31 ■ 30 .29 | 


1983 


High 


Industrial . 444.34 441.61 466.32. 434.22 ; 446.10 i26:7j 
C ombined ' 4 1M2‘ 414.75 409.16 407.39. 420.99 i27i7i 


551.18 lO.'Ti 

323.12 (4;li 


TORONTO Composite '2502.6 I24B3.0 \ 2450.4- 244l.fl : 2517.7 127/7) , 1948.8 i<:H 


NEW YORK ACTIVE STOCKS 


Change 


Thursday 

Stocks Closing 

On* 


Slocks 

Closing 

on 

traded 

price 

day 


Traded 

price 

day 

Beth. 5iesl 

2.515.700 

23', 


Ford Motor ... 

795.400 

59 

+2 


1.317.300 

35 


Citicorp 

729.200 




1.363.000 

23% 

- *• 

Philip Morn* ... 

711.500 

82». 

.+ 4 

Chrysler 

Papaieo 

1.241.700 

28’a 

.+ V 

General Motor* 

636.500 

71 >. 

+1*. 

1.191,700 

341. 

— 

Scars Roebuck 

684,700 

374 

- *» 


Sept.i SepL| Aug. I Aug. 
8 : l I Si | so 

AUSTRALIA . ! 

AROrtL-l i a*) • 714.6 , 706.8 703.2 ; 686.2 

Metals & Minis. (l.-l/TO, B04.7 601.7 ; 599.6 ; 594.9 


High 

714.6 i2.91 
613.5 (24,6, 


1983 


467.8 <4,1 ) 
411.614/1 

AUSTRIA | ' i , 1 ' 

Credit Alktien(2/I/62| ; 66 J I , SS.1S , 66.19 j 66.15 I 69.6 (5/6) > 49.46 (15/2) 


BELGIUM 

Belgian SE (31/12/93) 


132.49 132.30. 132.43! 152.69 : 134.45 (1/3) 100.50 (4/H 


DENMARK ( ! , 1 

Copenhagen SE (3/1/81) ; 1B6.B1| 187.45] 18631! 186.42] 197.45 (1/9) ) 100.0Q (3/1) 


FRANCE | i | I 

CAC General 131/12, 821 | 155.1 . 154.5 ] 164.7 ; 1BJ ! 157.7 126/9) I 96.1/3,1) 

ind Tendance i51/12/97| ; 141.6 I42J ] 142.7 , 143.7 i 146.5 [24, Si | B8.Q ( 5jl) 


GERMANY 


FAZ AkUen 131/12/58) ! 612.12' 312.97' 309.29 108.47 131.65(7/7) I 241.99 (25/1) 
CommersxbankiDeclB53' 923.8 ; 926.9 : 914.1 ] 914.3 ■ 986.1 17/7) j 72 7 J (26/1) 


HONG KONG j ; ' : i 

Hang Seng Bank (S1/7/64V 950.54, 955.24] 965.94 971.0B 1102.64 (21/7) 761. SI (4/ Vi 


ITALY ; ; ; 

Banca Comm Ital. (1972; 202.27] 202JS 202.51' 201.9ll 214.95 121/5) ' 190.45 (ID.'l) 


JAPAN** 1 

Dow Average ! 16(5,49) 'gi8S.ll 922B.M 9IB9.4S9155J2] 9228^5 11/2) j 7803.18 i'25/ll 


Tokyo New SE I4/1/6B* 676.31 630.72 678^3 677 J ! 602.43 i22.-3i 


574.61 1 25, 'll 


NETHERLANDS , I 

ANP-CBS General H97BI ! 158.4 • 158.9 1. 138.4 . 138.1 145.4 |22 it) 100.1 i4,-l) 

ANP-CBS Indust (1970/ ; 111.8 j 1I1J | 111.5 . 112.9 119.5 (22/8) | 81.5(4/1) 


NORWAY 
Oslo SE (4/1.S31 


: 207.1 ' 207.79 


SINGAPORE 1 

StraJghts Times (1968) ! 979.48) 986-26/ 


SOUTH AFRICA 
Gold • 195Si 
Industrial (ISM) 


847J 
i 933 JB 


205.1s! 203.73 214.46 (18/8) 


99.01(4'1) 


S89_id‘ 998.12 332.52/25/8) 


712.23 (5/J) 


945.51 056.1, 1099.6 (1/2) ) 694.3 (26.3) 

932.4; 929.2 . 968-7 (28/6) | 740.9 (3/1) 


SPAIN , . : 

Madrid SE (31,11:821 ] 1I3.B7! 112.07 IlS.b I 114.331 120^2(13/71 ] 88.32 (1 VI) 


SWEDEN i 

Jacobson AP.ilfinai ! 1527. 15' 1512.17 1493J2] 1497^4] lBZr.ie (2l9i : 691.16 (6/1) 


SWITZERLAND , i I 

S wisaBon kCpn, ,31/12rt8t: S35.S j 536 J) ; 5J2J I 331.1 j 347.0 (4/8) 


294.4 (4/1) 


WORLD 

Capital Inti. < 1/ 1/701 


- \ 177.7 i 177.8 | 178.3 1 182.7 (22/61 [ 154.6(6/1) 


{•“) Saturday Aug 20: Japan Dow 3137.13. TSE 676.15. 

Base values of all indices era 100 except Australia All Ordinary and Metals— 
50G. NYSE All C o mmon B Dg Stand a rd end Poore — 10; and Toronto— 1^00: the 
last named ba s ed oq 1675. t Excluding bonds. * 400 industrial*. 5 400 
Industrials plus 40 UtBUee. 4Q Flnenciale end 20 Transports. e dosed, 
a Unavailable. 


Vloderately higher on Wall St' 


5M»DERATELY HIGHER levels 
developed on Wall Street yester- 
day. as investors pushed up 
Defence issues in the aftermath 
11 f Thursday's downing of a 
Siiiilh Korean commercial jet- 
liner. • 

The Dots’ Jones lnduslrial 
A'.t.-.ise. which fell over 9 poiots 
Thursday, regained T.'Jl to 
M- 1 pm. increasing its 
ri=e or. the week lu 21.9S. The 
NYSE AM Common Index, at 
>95 -7. rose 44 cents on the day 
find >1 47 un the v. - eek. But tiw* 
-.r.fdinc volume fell 16,‘JSiu 
shares to 43.9m. compared with 
1 pin Thursday. 

On» analyst said siocks per- 
formed well Thursday consider- 
in',; the potential problems eon- 
neeled wills the downing of a 
.South Korean airliner. 

He said This calm reaction indi- 
CLies that the Stock Market, 
after months of weakness, “is 
a luujh market u^ain.” 

Trading activity could slow 
further tliis afiernuon in advance 
of the release of the L' S. Money 
Supply and because of the up- 
coming Labor Day holiday. 

Economists expected a luodcTC 
rise in the Money Supply to be 
announced by the Federal 
Reserve afier the market’s close. 

In The Defence area. Sanders 
Asocial e*. a maker of Defence 
Electronics systems, rose to 
siu7. Lockheed gained to 
SI11. E-Systems $2$ to $3Si, 
General Dynamics S'Jl to Sol. 
Rajtheun s21 to S30 and Rock- 
well vo Sc2SJ. 

XV Energy, which last week 
filed suit over an alleged take- 
over attempt, moved up S2J to 

Cigna led the active list, and 
firmed S' to S42/xd. 

Paradyne advanced $24 to 
S1S : . Metromedia improved 
*2 1 lo .«37 — it predicted hisher 
earnings earlier this week. 

Harris Bankrorp were $23 
hicher at $5S* — it hired a law 


firm /or its acquisition negotia- 
tions. 

Merck recovered $S lo $9_g. 
THE AMERICAN SE Market 
Value Index was up 1-47. to 
231.7."). making a rise of 4.57 >> nn 
Ihe week. Volume totalled 4.77m 
shares against 4.SSm at 1 pra 
Thursday. 


Canada 


Closing prices for North 
America were not available 
for this edition 


Stocks were slightly higher at 
midsession, paced by strong 
gains in Oil issues. 

The Toronto Composite Index 
was up 3.3 at 2,505.0. Oil and Oas 
3S.1 at 3.839.5 and Golds 7.0 at 
4 945.9. But Metals and Minerals 
shed 3.9 lo 2.597.3 and Banks 
eased 2.34 to 473.07. 

Tokyo 

Sharply lower as Blue Chips 
and “ Fopulars ” lost ground. 

The Market Average fell 45.24 
to 9.1S3.11. But trading volume 
was fairly light at 340m (500m) 
shares. 

The fall followed the weaken- 
ing of the yen against the dollar 
following the alleged spooling 
down by Soviet fighters of a 
South Korean airliner near the 
Soviet Island of Sakhalin. 

Internationally popular issues 
fell more heavily than other 
shares, hut Defence-related 
issues gained ground. 

Oils. non-Ferrous Metals and 
some other Rosourcc-hased 
shares also finned in reaction 
to international tension over the 
airliner incident 

Paris 

Lower in moderately active 
trading on end-of-week liquida- 
tion. 

A rise in the daily call Money 
rate to 12* per cent from 122 
per cent. Wall Street’s mixed 
close and the alleged shooting 
down of a South Korean air- 
liner by a Soviet plane also 
dampened sentiment. 

Financials. Foods. Construc- 
tions. Oils and Electronics all 
fell. Motors wore slightly easier. 


while Banks, Metals and Chemi- 
cals were mixed. 

Oils again registered the 
steepest losses, with Esso down 
FFr 28.6 to 326.4, Elf Aquitaine 
FFr 7 at 183.5 and Pelrolcs BP 
FFr 6-5 ai 73.5. 

In Foreign s. Americans and 
Mines rose. Japanese, Copper 
and Oils fell, while Dutch were 
mixed. 

Germany 

Mixed in thin pre-weekend 
trading. Dealers said markets 
were nervous over the Korean 
airliner crisis and the mixed 
Wall Street close on Thursday. 

The Commerzbank Index shed 
3.2(0 923.6. 

In Engineerings, MAN lost 
DM 1 /o 126 — it expects 10 have 
Id rut 1,000 jobs at its Augsburg 
plant, CHH. which holds the 
majority of MAN, shed DM 1.40 
10 ] 38.20. 

Switzerland 

Domestic shares closed Jifile 
changed on small volume, with 
no new faciors affecting markets. 

Markets reacted little to over- 
night concern in U S. over the 
South Korean airliner incident. 
News City of Zurich Consumer 
Prices fell 10 ihe lowest rate 
since January 1979 may have 
supported markets. 

Swiss bonds steady in very thin 
leading with Foreign Bonds 
slightly better despite the 
stronger dollar. 

In foreign shares. Dollar stocks 
were mixed around overnight 
New York levels. Duich^ Inier- 
nationals eased, as did German 
shares. 


Australia 


maiur force behind - , the shni-p 
rise WII* w sfiii benefit inc 
from Its report that ils Jablrn 
Mil well offshore the Northern 
Territory showed Indiva t tonic of 
oil. . 

There were sharp Rato* 
1 h rough out the Oil and Gag 
sector, as speculators moved in 
on other companies that rould 
possible gain from a major nil 

find hi the largely unexplored 
region off Ik Kimberly coaat 
area of Northern Australia. 

The uther two companies, with, 
direct imprest in the Jabiru 
well. Weeks Australia and Ampoi 
Exploration, nlsu row sharply in 
active trading. Ampoi moved lip 
35 ceil is to ASI.90 and Weeks 
20 cents lo 75 cents. 

The top fluids and Base Metals 
were mixed, however, while In- 
dusi rials were generally firm. 

Among Retailers, G- J. Coles 
were 15 cents higher at AS3£0 
on us bener results. 

Hong Kong 

Lower but off rhe day's worn,, 
the Hang Seng Index was off 4.70 
at 95U.54. 

Brokers attributed the fall to 
a lack of buying interest and the 
weakening Hong Kang dollar* 
They also cited vague specula- 
tion’ over a local in J crest rise xt 
the weekly meeting today of the 
Interest Rnle Setting ttommltteg 
of the Association of Banks here. 

Cheung Kong eased 10 cools 
10 SHK7.70 on its 70 per cent fall 
in net profit in first half 1983. 

Hutchison Whampoa, a sub- 
sidiary of Cheung Kong, gained 
10 cents to $HK12.7<1, following 
ns sharply increased interim, 
dividend. 


Share prices surged to a 1DS3 
high in active trading, with the 
All Ordinaries Index up S.O to 
714.6 — the previous high was 
708.4. set the day after the 
Federal Budget was announced 
in August. 

Brokers said heavy buying in 
Broken Hill Proprietary (BHP), 
up 40 cents at AS 12.15. was a 


Singapore 


The majority of shares ended - 
lower, although Blue Chips were" 
generally steady. The Strait^. 
Times ImJex fell 7.82 to 978.«^ 
Slme Parhy, off 2 cents at 
$52.30. said it will announce its 
latest anoir.il results, and those 
for the group, on Monday- 
morning. 


CANADA 


Stock Sept. 

1 


Aug 

31 


AMCA Inti 

23 

221- 

Abitibi 

24 b 

24li 

Aqmco Eagle 

20 W 

20 1 0 

AIJSerta Energy .. 

194 

194 

Alcan Aluminium 

48 4 

49 

Algomo Steel 

285* 

29 

Asbestos.. ...*. . 

11 -i 

HIS 

3K. Montreal 

28> 

271= 

Bk. Nova Scotia... 

415* 

40 s * 

Bed Canada- 

291* 

29 

Bombardier 

13-4 

135, 

Bow Valiev 

267 a 

27 ij 

9P Canada Res... 

33 

254 

Brascan A. 

374 

37 

Brinco 

3.50 

3.50 

S.C. Forest 

114 

115* 

CILInc 

28 

281* 

Cadi lac Falrvlow. 

9 

9 

Can Cement. • 

131* 

134 

Can NW Energy.. : 

27 

26 s * 

Can Packers 

241, 

241; 

Can Trustee. 

435, 

434 

Can Imp Bank....- 

35* 

534 

Can Pacific 

45I S 

45 4 

Car. Pac. Ents.... 

214 

215, 

Can Tire. 

61 

61 

Carling O'Kfe 

22 

215, 

Chieftain 

25-*, 

265* 

Cominco. 

60 4 

60 

Cons Bathst A .... 

321; 

221; 

Cooper Lake 

3.80 

3.80 

Ccseka Res 

4.10 

4.05 

Costain 

101; 

105* 

Daon Devci 

1.85 

1.83 

Denison Mine*.... 

48-4 

47 

DofcOSA. 

507* 

50 

Dome Mines 

211* 

21 

Dome Petroleum! 

5 i a 

54 

Dom Store* ' 

19»; 

18), 

Domtar 1 

271* 

27 

Falconbrge Ltd-.-! 

11 

78 

Genstar 

28 

27 7 a 

Giant Y'knifv ...1 

384 

38l£ 

Gt West Life ...„.} 

223 

225 

Gulf Canada 

191* 

185* 

Gulf Stream Res.J 

1.35 

1.30 

Hawk Sid. Can 

16*8 

17 

Hudson's Bay ..., 

233* 

23 ig 


115a 

111, 

1 mas co 

335, 

31 s * 

Imp Oil A 

391* 

39 

Inco 

20Sa 

204 

Indal 

10*2 . 

10*2 

Inter Pipe 

293* 

294 

Lac Minerals 

371* 

36 s , 

Mac Bloedel 

27i« 

277 B 

Marks & Spencer 

157s 

14 

Massey Ferg 

6 

6 

McIntyre Mines.. 

41 

404 

Mitel Cord 

lblg 

17 

Moore Corp 

55 

55 

Nat. Sea Prods A 

8ia 

85* 

Noranda Mine. 

27I-. 

26-4 

Nthn. Telecom... 

604 

497* 

Nova Alberta , 

71* 

74 

Oak wood Pet 

12 

114 

Pacific Capper...- 

0.94 

0.90 

Pan Can. Pet ■ 

264 1 

27 

Patino 

35 

35 

Placer Dev 1 

265* , 

S6Tg 

Power Corp- 

U i 

164 

Quebec Strgn ■ 

10i; 1 

104 

Ranger Oil. 

144 , 

13 4 


Reed Stenhs A- 

Rio AI901TI 

Royal Bank 

Royal Trusco A 

Sceptre Res.-- 

Seagram 

Shell Can Oil ... 

Stelco 

Teck B 


13 i 131* 
... 67* , 67 
.' 307* ; 304 b 
2Si« 26s* 
. 7i t I 7! Z 
41 1* I 40 
-■ 25* 251* 

. 26 s * ! Z65« 
,.i 137* 1 131* 


Texaco Canaria— 1 
Thomson News A 
Toronto Dom Bk' 

Transalta 

Trans Can Pipe-'- 
Walker ,H> res ... 
Wcsteoast Trans 
Weston (Geo) 


37J* i 37 
36 s * , 35)* 
171* • 171* 
20 | 103 b 

27% . 26 '8 
24 >2 j 24 4* 
1358 13 s * 

66 i 06 


AUSTRIA 

SepL 2 


Frio* 1 4- or 
SchX ! — 


Cred it'stajt - 

Goesser 

Interunfall ' 

Lander bank - 

Perimooser 

Steyr Daimler...../ 
VeitscherMag.,.1 




213 
320 

395 

210 : —7 

341 

208 | 


BELGIUM/LUXEMBOURG 


Sept. 2 


Price , + or 
Frs. I — 


ARBED 

Banq Int A Lux... 

Bekaert B 

Ciment BR. 

Cocke rill 

DelhaJzo 

EBES - 

Electro bel 

Gabrique Not.... 

G.S.L. Inna 

FBL iBrux) 

Gevaert— 

Hoboken 

intercom 

Kredietbank 

Pan Hldgs. 

Petrofma. 

Royals Beige.. .. 
Soc. Gen. Banq.., 
Soc. Gen. Beige., 

Safina. 

Sohray 

Traotion Elect ... 

UCB 

Vielle Mont 


1.322 
_[ 4,650 
3,000 
... 2,035 

160 I 
..I 4,600, 
.i 2,400- 
6^50! 
.1 2,5301 
3.070; 
.1 2,300 
.1 2,4001 
4,745' 
.! 1,880 
.1 6,440 
.! 6.000' 
. 5,990 
., 7.060 
. 2.925' 
. 1,870 
) 4,906. 
I 3,110. 
3.440 1 
3,8601 
.! 3.4B0i 


+ 35 
— 1 
+ 5 

"'ib' 

—5 
+ 15 
— 10 

+ 85 
tS 
+ 40 

-10 
+ 30 
■+25 
— 10 
+ 40 
+ 10 
-10 
—30 
+ 20 


DENMARK 
Sept. 2 


Price + or 
Knr % ! ■ 


Aarhus Oils 468 1 

Andelsbanksn....' 288 
Baltics Skand_. . 549 | 

CopHandelsbank 265.3 
D. Sukkerfab .. .. 

Danske Bank 

East Asiatic.. _ .. 
Forenda Bryg9— 
Forende Damp... 

GNTHldg ' 519.4| 

I.S.S.B 720 

Jyske Bank. ; 559 

Novo fnd... 3,220 

Privatbanken ..... 
Provlnsbanken... 

Smldth 1 F| 1 

Sophus Barend... 
Superfos 


755 
290 | 
152 
1,300 
239 


280 
274 | 
256 
1.072= 
342.6 


+ 2 
+5 
+ 11 

+ 2.4 

-11 


-10 


-2 

-2 


+ 7 


FRANCE 
Sept. 2 


Pries 

Fr*. 


590 . 
711 

1,920 j 
1.247 ; 
1,369 
695 . 
519 , 
315.5. 
1 76,61 
54.8; 
659 . 
890 j 
370 
1B3.5 
698 
72,5 
2B2.&I 


Emprunt 44% 1975 2.135 
Emprunt 7% 1973 10,138 

CNE 3% 2.385 

AirUquide 444 ; 

B1C 

Bouyguea 

BSN Gervas.. 

CIT Alcatel... 

Carrefour 

Club Msditar‘n.-| 

CFAO 

Cle Bancaira 

Cofimsg 

Crsusot Loire,.... 

□arty....» 

Dumez 

Eaux iCle Gan)— 

Eff-Aquitalns 

Gen. Occidental.1 

I metal ..... 

Lafarge Cop pee. 

L‘Oreal...._ >1,790 I 

Logrand 11,900 

Maisona Phenix .1 390 I 

Matra ll.OlS | 

Michsiin B ! 785 [ 

Midi (Cia) :1,007 ■ 

Most-Hennesay Jl,190 

Moulinex.. 1 77.91 

Nord EaL 47.6| 

Pernod Ricard— 722 j 

Perrier S3 1.5! 

Petroles iFrq.i ...' 169.2; 

Peugeot-SA : 199.1. 

Poelain I 78^ 

PrintempsAu ' 115.1' 

Radiotech - 410 ; 

Redoute 1,075 ; 

Roussel- Uclaf. ..., 425 ; 

Schneider 116 ' 

Sefimeg 238 i 

Skis Rossignol. ..I 968 ' 
Telemech Elect. 1,120 
Thompson (CSF/.I 1 73.5 
Valeo ' 290.5 


+ or 


-11 

-14 
— 6.2 
-6 
-7 
-40 
-18 
-10 
—10 
+ 1 


+9 
+4 
+0.5 
—7 
-3 
+0 L 
+2,5 
-25 
-40 
-3 
—10 
—3 
-3 
-5 
+0.8 
-0.9 
-16 
+ 1.5 
-9.8 
—5.9 
-0.8 
—0.9 

+ 12 
—10 
+ 1 
—3.2 
+ 1 


-5.5 


GERMANY 
Sept. 2 


AEG-Tslftf J 

Allianz Vers. ....... 

BASF : 

Bayer 1 

Bayer-Hypo.. , 

Bayer-Verein . ...1 
BHF-Bank ; 

BMW I 

Brown B over I — : 
Commerxbank ...I 

Conti Gumml 

Daimler-Banz ...; 

Degu&sa : 

Demag 1 

D'sche Babcock 1 
Deutsche Bank— I 
Dresdner Bank...! 

GHH 

Hochtief 1 

Hoechst ! 

Hoesch ; 

HolzmanniP) 1 

Horten 1 

Kail und Salz 1 

Karstadt 

Kaufhof ' 

KHD I 

Kloackner I 

Krupp^ ! 

Linde ..] 

Lufthansa 

MAN 

Mannesmann .... 
Mercedes Hid ...J 

Metallgeseil ! 

Musuoh Ruack 

Preuaaag ; 

Rhein West Elect, 

Rosenthal 

Sobering : 

Siemens ; 

Thyssen j 

varta !• 

Veba 1 

V.E.W 

Verein-West : 

Volkswagen 


Price | + or 
Dm. — 


75.4- 
634.5' 
147.61 
148 
278.5; 
314 I 
2 85 ; 
375.5; 
201 
167.2, 
105 I 

566.51 
357 I 
151 I 
163 1 

310.71 
168.6 
138.2[ 
440 ; 
156.2; 

47.6! 
424 ‘ 

159.51 
212.2 
257 < 
249 I 

259.51 
39 , 
77 1 

373 
122.5' 
126 i 

135.5| 
486.2 
210 | 
850 I 
261 ‘ 

165.51 
306 ; 
334 : 
334.5; 

7° I 
163 1 
164.8: 
118.8' 
SOB 1 

209.71 


-0.6 
—2.5 
-1.2 
+0.2 
-3.5 
-2 
-4 
—4.5 
+ 0.1 
—1,5 

—OJ2 
—3.5 
— 1 

•+’9"" 
+ 1.7 
—1.6 
—1.4 
+5 
+0.2 
-0.9 

- i'Js ’ 

—0.8 
+ 1.5 
— 1 
— 3.0 
- 0.3 
— 1 
- 0.5 
— 1.5 
— i 

— 2.4 
— 6.3 
-2 
+ 30 

—0.4 
+ 1 
— 1 
—2 
-0.1 
—4 
-0.3 

—I 

—1.3 


ITALY 


Sept. 2 


Price 

Lire 


+ 

or 


Banca Com 'la 30, 

Bastogi JRBS I 338 , 

Centrals 2,06a 

Credits Vareti no! 4,4351 

Rat i 5,200; 

Finsider. j 48 ' 

Generals (Assie). 143,919' 

Invest , 2,720' 

italeementi 46,400; 

Montedison ‘ 250 

Olivetti ■ 3,510) 

Pirelli Co 2,880 

Plra II So*. I 1.800! 

Snla Viscose 1,230; 

Toro Assic 1 12,3801 

do. Pref [ 9,410; 


— 1 

+ 29 

—215 

—16 


+ 18 
— 200 
+0.6 
—5 
—48 
— 6 
-15 
-50 
+ 9 


NETHERLANDS 


Septa 


Price ' + or 
FIs. | — 


ACF Holding. ... 

• 164.8 +0^ 

AlhoW 

. 163.8 -1.4 

AKZO 

. 73.51 -0.5 

ABN 

.' 372 

+ 0.5 

lAMEV 122 

: +2.7 

• AMRO- 

., 60.5, -0.1 1 

Brodero Cert ,. 

.1 179.5 +1.5 

■ Bos kalis Westm. 

.. 47 

i 

Buhrmann- Tot. 

47.51 +02 | 

Caland Hldgs 

35.3, +0.3 J 


49.S 1 -0.2 1 

Elsevier- NDUnv 

. 377 

• -S 


1 233 

; +4 




Gist.- Brocades .. 

| 155.2; —0.8 

Heineken 

' 128 

■ +2.2 

Hoogovens 

i 34 

! -0.4 1 


I 19.1; I 

IntMuller- 

1 fe 1 

KLM 

; 144 

1 ~z 

Naardc'n 

1 40 

+ 1^ 

Nat Ned Cert..._ 

; 160 

1 -5.5 

Ned Cred Bank.. 

1 33 

' -0.4 

Ned Mid 8ank... 

1 143.5. -1.5 

Nediloyd 

89.2 — 4.1 

• Oce Grinten 

207.5 +0.5 

Ommeran (Van) 

; 28.7. +0.2 

Pakhoed 

1 67 

’ -1 

Philips 

1 48.6 -0.9 1 

Rijn-Scheide 

4.5: -0.1 I 


1 311.2: -0.8 1 

Rodameo 

; 127 

; +0.2J 


304 

-0.5 1 


, 190.& +0.1 | 

Royal Dutoh 

140.6' -0.7 1 


214 

• —1 1 

VMF Stork 

75.5 -0.7 1 

VNU 

106.5, —2,3 1 

West utr Bank ... 

107 

l +1 

i 

NORWAY 



sept, a 

Priae 

+ or 


Kroner 


Bergen* Bank..- 

116.6 



170 


Christiania Bk-.. 

120.! 

—2 


127.! 


El kern 

107 



280 


Norsk Hydro. 

549 

' +i' 

Storebrand 

167.5. +2.5 | 

SPAIN 



Sept 2 

Price 

| +or 


Peseta 


Bco Bilbao 

218 


Beo Central 

255 

- 

Bco Exterior 

202 


Bco Santander... 

226 

i -2 

Bco Vizcaya 

290 

: 


116 



47,5 -0.2 J 


40 

+ 1 

Patroleos 

80 

+ 1 I 

Telefonica 

85.7i +0.5 JJ 

SWEDEN 



Sept, 2 

Price 

+ or 


Kronor 


AGA 

390 

+25 

Alfa-Laval 

312 


ASEA ( Free 

390 

-5 

Astra (Free) 

760 

+ 10 

Atlas Copco 

115 

+ 1 

Boliden 

453 


Gardo 

445 

—35 

CallulosatFree; 1 

750 

+ 45 

Electrolux B 

258 


Ericsson 

396 

-1 

Ewette (Free) 

325 

+20 


400 ' 


Mooch Dom ... 

364 

+ 7 

Pharmacie/Free/ 

464 : 

+ 4 

Saab-Skanla 

270 

—5 

Sand vi k B (Freej 1 

310 


Skandfa 1 

325 

+ B 

Skan Enskiida....: 

315 

+ 4 

SKF B - 1 

167 


SL Kopparberg .. 

566 

+ 19 

Sven Handelsbn . 

182 

+ 2 5 

Swedish Match .. 

253 


Volvo B (Free) .... 

478 

c 

SWITZERLAND 

c 

0 

D 

D 

Septa j 

Prioe ! 

+ or 1 


Fr*. 1 

F 

Alusulsse 

815| 


Bank Leu 1 

4,550 

. + 76 ^ 

Clba-Geigy 

2.000- 

-6 G 

do. (Part Certs). 

2,620' 

—5 F 

Credit Suisse 

2,165 

+ 5 ) 

Elektrowatt. -.... 

2,890 

-30 V 

Fisher (Geo) 

630 


Genevoise 

3,460 


Hoff-RoehePtCts 

19,500 


Hoff-Roche 1/10. 

8,975 


Jacob* Su chard.! 

6.800 


Jeimoli | 

1.740 


Landis A Gy r.... ... 

1,320' 

+ 20 (v 


4.006! 


Oer-Buehrle 

1,5001 

-s -Ji 

Pirelli 1 

2531 

+3 i? 

SandoziBr) 

6,050 

+ 35 !5 

Sandoz 

BBS | 

+ B ^ 

Schindler (PtDtsV 

4251 

+ 8 if 


865' 


Swiss Bank. 

3131 

+1 5 

Swiss Reinsae 

6,800; 

-26 

Swiss Volksbk....: 

1,420 

—10 

Union Bank.... ! 

3,220! 

+ 15 

Winterthur 

2,675' 

In 

Zurich Ins- il6,3O0i 

s 

* 


AUSTRALIA 

Sept, a 


1 Price : 
Aust. S 


ANZ Group 

Acrow Aust 

A.O.D 

Ampoi Pet. 

Assoc Pul p Pap- 

Aust Cons Ind 

Aust. Guarant.... 
Aust. Nat. Inds..... 
Aust. Paper... - . I 

Bond Hldgs 1 

Bora! 

BPvllle Copper...! 
Brambles lnds.... : 
Bridge Oil 

bmp.. ; 

CRA~ 

CSR • 

Carlton A Utd • 

Castlem&ine Tys.' 

Coles 1GJ.1 ; 

Comal co.... 

Consolidated Pet 

Costain 

Dunlop- 

E.Z. ind , 

Elders IXL 

Energy Rea 

Gen Prop Trust. 

Griffin Coal ; 

Hardie (J 

Hartogen Energy: 
Herald W'y Times' 

ICl Aust 

Jimb’lanai50cFP 

Kia ora Gold > 

Lend Lease 

MIM i 

May ne Niki ess.. 
Meekatharra Ms 
Myar Emp 


4.95 
1.30 
1.07 
1.65 
1.B5S 
1.59 ' 
2.28 
2.72 : 
2.22 
1.18 : 

3.20 ' 

2.9 
2.78 1 
3.25 ' 
12.75. 
6.06 / 
4.32 

4.15 ! 

3.6 : 
3.41 ' 
0.45 • 
1.50 

1.34 

6.20 ; 
4.20 1 
1.85 

1 73 j 

6.68 : 

4.00 . 

3.4 ' 

2.6 ' 

2.10 
0.25 
0.27 , 
4.98 
4.55 
2.9 • 
1.40 « 
1.58 
3.38 

9.1 ) 

2.35 

3.3 

1.3 
0.80 
1.76 
1.67 
2.46 
1.22 

8.16 
4.18 
0.38 
038 
2.08 

4.1 J 

2.57 I 

4.1 
4.80 
332 I 
■1.36 1 
238 I 

3.2 ’ 


+ or 


+ 0.07 


+ 0.07 
+0.1 


-0.03 

+0.01 

+0.04 

—0.07 

+0.03 

-0.0 

+0.04 

— 0.02 

+a.09 

+0.16 

+6116 
+ 0.15 
+ 0.12 

+ 61ns 


— o.oi 
-0.01 


+0.2 

-0.08 


+ 0.01 
+0.03 
+ 0.05 
- 0.02 

+ 6IOB 

+ol'i 

-0.0s 

+0.07 

-43.07 

♦oloi 

+0.02 

+0.05 

+0411 

-0.04 

+0.03 

Inaloi 

+0.01 

+0.03 

+0.1 

-oils 

+0.01 

+O.OE 

-0.03 


HONG KONG 


Sept 2 


Price' 

h.k.s: 


+ or 


27.4 

0.871 

7.7 

15.2 

2 . 10 . 

42 

5.66' 

3.75; 

3.55! 

7.7 : 
3B ; 
12.7 ! 
12.7 I 
5.05; 
2.82; 
3.67; 
5.9 I 
14.1 1 

8 I 

5.151 

1.871 


-0.) 

—0.3 


—0.05 

-0.05 

— 0.02 

’+0.8 

+0.1 

-bias 


+0.4 


JAPAN 


sept 2 



JAPAN (continued) 


Sept. 2 


Priae 

Yen 


+ or 


Konlshiroku ■ 623 

Kubato ' 309 

Kumagla. . . ' 446 

Kyoto Ceramlc...:7,7I0 

Maeda Const • 525 

Makino Milling ..'1.220 

Maklta '1,320 

Marubeni 269 

Marudai ■ 611 

Marul - 1.070 

MEI :I.S40 

M’ta Elec Works; 588 

M'bishi Bank. 000 

M'blshf Cora ' 603 


MHI 

Mitsui Co 

Mitsui Estate .... 
Mltsukoshl 


1 +3 
• -1 

I 

! -170 
I -II 
1 +10 
i —40 
1 +2 
; -i4 
1 +10 

!* 

-a " 


Nippon Gakki 


Nippon steel 

Nippon Suisan — 

NTV 

Nippon Yusen 

Nissan Motor 

Nisshin Flour 

Nisshm Ste 
Nomura ... 


Renown ... 

Ricoh ........ 

Sankyo 

Sanyo Elect 

Sapporo 

Seklsuf Prefab .. 

Seven-Eleven 

5h»rp 

Shlmadzu j 

sninogl 1 

Shiseldo 

Sony 

Stanley 

S’tomo Elect 


Talhei Dengyo 

Talsei Corp 

Talsho Pharm 

Takeda 

TDK 

Teijin 


TBS- 

Tokyo Elect Pwr. 

Tokyo Gas 

Tokyo Sanyo 

Tokyo Style 

Tokyu Corp 
Toppan Print... 

Toray 

Toshiba 

TOTO 

Toyo Balkan.... 
Toyota Motor- 

Vietor. 

Wacoai 

Yamaha 

Yamanouchl ... 

Yamasaki 

Yasuda Fire 

Yokogawo. 


I 414 

-5 

1 480 

+ 8 

■ 212 

: +2 

357 

i — Y 

712 


365 


. 580 

1 — SfO 

201 


1.460 

-20 

1,430 

-10 

261 

-7 

638 

+ 11 

142 

-3 ' 

906 

-3 

590 


664 

+4 

165 

-1 

330 

+ 3 

6,810 

+ 150 

242 

+ 1 

707 


402 

-a 

144 

+ i 

749 

+4 

1,100 

+ 30 

1.620 

... 

2.680 

-20 

2,810 

-40 

629 

-1 

890 

-4 

766 

-a 

440 

+1 

372 


598 

—7 

5,590 

-10 

1,420 

-20 

630 

—9 

815 

-2 

1,080 

—20 

3,330 

-40 

781 

-20 

625 

—3 

212 

-T--r-+f 

166 

—3 

610 

, 

219 

-4 

1,030 

-20 

830 

-3 

5,37D 

-70 

345 

-1 

775 

+.15 

468 

+2 

770 

-a 

971 



122 

+2 

540 

-10 

790 

— 5 

283 


591 j 

-13 

420 | 


373 1 

-5 

481 1 



609 ! 

-4 

1.140 | 

-90 

2,780 

-10 

'676 

—4 

510 1 

, 

1.790 1 

-50 

85E ; 

—4' 

222 ! 


487 ( 

+ 1 


SINGAPORE 

Sept a 


Prtoe | +er . 
S I — 


BousteadBhd ... 

Cold Srorage 

DBS 

Fraser A Neave 

Canting 

Haw Par 

Incheape Bfio .. 
Malay Banking... 

Malay Brew 

OCBC 

Slme Darby 

Straits St'mshlp 

Straihts Trdg 

UOB . 


3.06 I 
8.36 ' 
9.66 : 
9.96 i 
4.78 : 
2.75 ; 
3.28 : 
9.46 ’ 
6.3 1 
10.9 ! 
2.30 1 
1.63 

5.7 
8,25. 1 


-0^4 

+0J8 

-0.11 

H-oTii 

+oji 

-cm 


+ 0.1 

+0JI 


- 0.1 


SOUTH AFRICA 


Sapt 2 


Priae 

Rand 


■fer. 


Abercom ! 2J5- 

AE & a j 9 1 

Anglo Am. Coal..: 28.6 ' 

Angle Am j 23.95 

Anglo Am. Gold.J144 I 

Barclays Bank . .j 17JJ5| 

I Barlow Rand.. ...j 12.B 

Buff els I 7a.O 

CNa Invest., I iBfl 

Currie Finance...! 4.1 . 

De Baers t 10.901 

Driefonteln- 41. B I 

FS Geduld MM 

Gold Fields SJt. 181 A 
HJghveld Steel... 8.7 

Nodbank 

OK Bazaars,. 

Protea Hldgs, 

Rembrandt .... 

Rennies. 

Rustonburg,' 

Sage Hldgs..,.. 

SA Brews 

Smith tC.G.i 

Tongaat Huietts.' 9.25 
Unisec. 6.6 Of 


+ 0 , 1 * 


+Q.« 

+S. • 

+S/I 

+0,9 

+ 08 


+0.5- 



N0T6S — Prices on 


Ex ell. 


this oege ara as queikd. on _ 
era last traded OdMa. s OeilWIA. 
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FOREIGN EXCHANGES - * 

Dollar steadies 


i auu vm xi 
MONEY MARKETS 


^ra.i jLir&JU jltaj. li.il jl ur 


• The dollar recorded IrtUe 
change from Thursday’s closing 
levels ia the Londcs foreign 
exchange market yesterday. 
The proximity of the weekend 
ensured a reduction in -business 
volume, exacerbated by Monday's 
public holiday in the US. and 
Canada, Concern ever the 
disappearance of a South Korean 
airliner and an increase in U.S.- 
Soviet tension had only a limited 
effect, with the dollar faffing 
to hold on to early gains. 
Normally the talking point in 
markets - yesterday would have 
been U.S. money supply figures 
but preliminary estimates 
showed that a rise of anything 
up to §3 bn in Ml money supply 
would - be within market 


expectations. 

Despite the lack of any real 
conviction there was still a 
reluctance to run short on 
dollars over the long weekend- 
Consequently it closed at 
DM2.6850 against the D-mark, 
unchanged from Thursday and 
SwFr 2.1880 from SwFr 2.1870 in 
terms of the Swiss franc. It rose 
marginally against the Japanese 
yen to Y246.75 from Y246.50 but 
slipped against the French franc 
to FFr8.1025 from FFr8.1100. 
On Sank of England figures the 
dollar’s trade weighted index 
rose to 129.5 from 129.4. 

Sterling traded quietly for 
most of the day in the absence of 
any fresh news. Its trade 
weighted index dosed at 85.3 


THE POUND SPOT AND FORWARD 


U.S. 1 .4320-1 .4990 1.4950-1 .4930 0.024.07c dis 
Canada 1 .8400-1 .8470 1 .8430-1 JU40 ' 0.1 Oc pm- par 
Hrrhlnd. 4.49 > z 4.62? a _ 4.50-4.51 1 VI He pm 

Barium 80.9C-81.40 B1.D5-S1.15 7cpm-3dlS' 

Danmark 14.48-14^5 14.49V14.504 3V£ora dis 

Ireland 1.2790-1.2880 1.2805-1.2815 0.21-0.23p dis 
W. Gar 4. 02-4. IS 4.024-4.0K IH-IHpf pm 
Ponuval 785.75-137.00 1Sfi.25-18S.78 15O-4Z0C dis 
Spain 2Z7.75-229.00 228.10-228.30 245- 325c die 
Italy 2,400-2.415 2M2>i-Z404' t 14-10 lira dis 

Norway 11.18-11 .24 11.20Vt1.21 1 * 2V3 5 iore dis 

Franca 12.10-12.18 12.11-12.12 3-4c dis 

S'weden 11.83-11.87 11.84-11.85 2-2V»r e dis 

Japan 368-370 3P8V369*. 0.P5-0.7Sy pm 

Austria 28.15-28 45 28.33-28,38 10V8 7 agro pm 

Swuz. 3.28-3.29 3.27-3.28 1V1 3 «c pm 


icn 11.83-11.87 11.84-11.85 2-2V»re dis -2.28 5V5 7 , dis 

n 368-370 368V36SV 0.65-0. 75y pm 2.78 2JO-2.60 pir 

ria 28.15-28.45 28.33-28.38 10 V 8 7 «gro pm 4.10 26VZ3* pm 

t- 3.25-3.29 3.27-3.28 1V1>cC pm 550 4V37, pm 

Belgian rate is for convertible francs. Financial franc 81.35-81.45. 
- Six month forward dollar 0.45-0. 50c dis. 12-month 0.80-0. 90c d>s. 


% Three 
p.a. months 

-0.35 0.17-0 .22dia - 
0.32 0.1 5-0. OS pm 
3.B8 4V3*ipm 
029 7 pn>-3 dki 
—3.38 6 -r-. cfi» 
-2.06 0.60-0. red i» - 

4.09 4V3S pm 

— 78.34 470-7 770di» - 
-14.99 « 0 -TtaSdis - 
-7.49 48-49 dis 
-3.34 8 VWx dis - 
-3.47 18-18 dis 
-228 SV5 7 , die - 
2.78 2L80-2.60 pm 

4.10 26VZ3V pm 
550 4V37 ( pm 


EXCHANGE CROSS RATES 


down from £5.5, having stood at 
S5.3 at noon and 85.5 in the 
morning. Against the dollar it 
traded within a very narrow 
band of S1.4B20-1.4990 before 
dosing at Sl.4950-1.4960, a fall of 
just 35 points. Against the 


Deutsche Mark is eased to 
DM 4.0S5 from DM 4.0425 aDd 
SwFr -3.2750 from SwFr 3.2S. It 
was also lower against the 
French franc at FFr 12.1150 from 
FFr 12.1550 and Y369JJ5 com- 
pared with Y370.0. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
September 2 

% change 
from 
control 
rate 

% change 
adlusied for 
divergence 

Divergence 
limit '■« 

Belgian Franc ... 

44.9008 

45 .6240 

+2.06 

+ 1.24 

*1JS447 

Danish Krone ... 

8.14104 

8.16529 

+ 0.67 

-0.15 

-+1.6=25 

German D-Mert; 

2-24184 

2.27392 

+ 1 .® 

+0.83 

±1-0542 

French Franc ... 

6.87456 

6.SSJC9 

- 0 J 1 

-1.03 

±1.4052 

Dutch Guilder ... 

2.52595 

2.54782 

+0.87 

+ D.05 

+1.4564 

tnsh Punt 

0.72569 

0.724582 

-0.15 

—0.97 

-+1.6699 

Italian Lira 

1403.49 

1355-34 

-3.15 

-3.15 

±4.1505 


Changes are for ECU, therefore pomivs change denotes a 
weak currency. Adjustment calculated by Financial Times. 


THE DOLLAR SPOT AND FORWARD 


UK} 1.4920-1.4990 1.4953-1 4960 D.02-0.07c dis 
Irslendf 1.1830-1. 1650 1.1 670-1. 1830 0J2-0.27c pm 
Canada 1.2320-1.2335 1.2325-1.2330 D.09-O.C6c pm 

Nethind. 3.0100-3.0220 3.0110-3.0130 1.B3-0.93c pm 
Belgium 54.20-54.35 54.Z2-54.Z4 S-4c pm 


% Three *4 

p.a. months p.a. 

""—0.36 01 7-0. 224 Is -0 52 
3.03 0.84-0.74 pm 2.70 
0.73 0.25-0.22 pm 0.76 
3.89 3.04-2.94 pm 3.93 
0.35 11-8 pm 0.7C 


Denmark 9.63CO-9.7325 9 6825-9.6875 1.60-2. Wore dis —2.29 0.50 pm-par 


W. Ger. 2.6895-2.7050 2.6945-2.6935 T01-0.96f>f pm 

Partus*! 124.30-124.9 0 124.50-124.80 ICO- 275c dis 
Spain 152.4 0-752.90 152. 50-152 . CO 160-TSSc dm 
Italy 1.6C5-1.613U 1.607-1.603 9V10 lira dis 


4.33 3.03-2.35 pm 4.42 
-IB 04 3O0-76Pdis -16.99 
-13.95 BCO-TOOdia -17.03 
-7.29 30-31 dis -7.60 


Norviey 7. 4825-7.5 12S 7.4850-7.4900 1.60-1. 90ora dis -2.80 4.90-5.20dis -2.69 

Francs 8.0950-B.1359 8 . 1000 - 8 . USO 2 . DO- 2 . 20 c dis -3.11 9.90-10.40dts -5.01 

Sweden 7^109-7.9350 7.3125-7.9175 1.15-1 ,35ors dis -1.39 2.30-2. BOdis -1.21 

Japan 246.45-247.15 246. 70- 246. BO 0.70-0. 69y pm 3.16 2.20-2 10 pm 3.49 

Austria 18.91-19.00 1&91-13.93 7.20-6.40gro pm 4.30 22.00-19. 50pm 4 37 

SwiU. 2-1785-2-1850 2.1875-2.1885 1.09-1 -04c pm 5.84 3. 15-3.1 D pm 5.71 

1 UK and Irsland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currnncy. 
Belgian rets is for convertible lianca. Financial franc 54 .375-54.475 


Revised 

shortage 

UK clearing bank base 
lending rate 9i per cent 
t since June 14) 

Day to day credit was in short 
supply in the London money 
market yesterday. The Bank of 
England forecast a shortage of 
around £150tn although this was 
later revised to £200m and then 
to £250xn. Factors affecting the 
market included bills maturing 
in official hands and a net take 
up of Treasury bills together 
with the repayment of late 
assistance totalling £31m and a 
rise in the note circulation of 
£22nm. On the other hand 
Exchequer transactions added 
£90m to the system. 

Assistance in the morning 
totalled £205m and comprised 
purchases of FSOm cf eligible 
bank bills in band 2 (15-33 days) 
at 91- per cent, £25m in band A 
(34-63 days) at 91 ': per cent and 
£100m in band 4 [64-91 days! at 
92 per cent. Further help in 
the afternoon comprised 
purchases of £35m of eligible 
bank bills, making a grand Total 
cf £240ni, FJra in band 1 (up to 

OTHER CURRENCIES 


LONDON MONEY RATES 


SeDt. 2 
1983 

Starling 
Certificate 
of deposit 

' Imerbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 1 
bonds 

Finance 

House 

Deposits 

: Discount 

’Company Market 
iDoposits Deposits 

Treasury 
Bills + 

Ellqible 
Bank 
( Bills + 

Finn 
Trade 
Biii ■; 

overnight.... . 



4 10 

018-9'! 

— j 

_ 

( 7-20 

; 5-9^ 
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ays notice 

-- 

-- 

9l;-9ia 

— 1 

— 

— 


— 

| — 

— 

7 days or 

— 

— 

- 

— 

— 

| 9V10 

1 — 1 

— 

1 


7 days notice .. 

— 

; •■*■#** 

9=; 

— 1 

— 

— 

; SJ 8 - 0 IC 


-- 


One month 


1 9ij-9, 

9! S 

1018-978 ! 

** 

’ g ;.- 10 


91- 

1 ON 

J 31 , 

Two months,... 

9*t 

i fra-9’ • 

» ; l 

101 4-97a ] 

Oh 

] 10 :. 

! Bfx-Bi* , 

, 9 —9 

B 

1 C . 

Throe months. 

9:* 

9-;9L 

8 'J 

> ic 14 10 ! 

9-. B 

: iou 

: 

9- 

9 

10- 

Six months- .. 

10-9-8 

' lO.;-10-> 

10 

1QU10 l 

lOh 




' 9 9', 

10 •, 

Nine months,... 

10 ,10 

• 10 . 10 • 

10 X- 

. 10xg-105e • 

ION 

— 

— 



- 

One yaar ........ 

10U !0: 5 

' 10,'. lOw, ' 

70 Q 

I0>i-10ie 

10« 

1 — 

— 

— 

-- 

— 

Two yeera 

— 

• - 

1 1 U 

1 

— 


— 

— 

— 



ECGD Fixed fi*:e Etpor: Scheme IV. Avcrigs Rase for Interest psnod July 6 to Augus: 2 19S3 {irtciuaivc'i 3 '■.? 
par cant. 

Local authorities and finaate heutes soven days' nolics, others seven days fixed. Long-term locjl iinneniy menram 
rates nominally three years * 1 : ? per cent: four years 11 ^ per cent; five years 11 % per cent. OBsr.k bJI rites ■■ tjo ? 
era buying rates lor prime paper. Buying rate for four-mon lha bank bills 9 ? i» per cent; lour monitu trsao bills 1DH. 
cent. 

Approximato selling ra:o lor one month Treasury bills per cant: two months S*u-9 ,J i» per cor.t th»ce 

months 9V por cent. Approximate selling rate tor one month bank bills fMV per cent: two months cor :t"! ei. 

three month; 94 par cent; trade bills 9 : i per cent; two mont hs 9 c ij par cent and three months pet cone 

Finance Houses Sale Rate (pubhahed by the Finance Houses Association] 10 par c;<nt from Sepierr.bor 1. ITT- 
London end Scottish Clearing Bank Rates lor lending 94 pa r cent. London Deposit Raros lor sums at seven tuys nstiss 
6 per cent. 

Treasury’ Bills: Average under rates of discount 9.33*3 per cent. Certilicaioe of Tii, Deposit (Si-f.ns Cl. Detavt 
of £100.000 and over hold under one month 9V per cent: on a-throe months 10 per ccn;. three six mcnins IC> pn’ vs'-'. 
six-12 months 10V ps: cent. 'Jr.der £1CO.00O 9 : : per cent from September 1. Deposits held under Senes 4-w 1-3 pur cl-:. 
The rates tor all deposits withdrawn tor cash fl per can!. 


14 days) at 9-.‘lr per cenL £30m 
in baud 2 ai 91 per cent and 
£2m in band 4 at 9J per cenl. 

In tiie imerbank marke: week- 
end money opened a: S’-Si per 
i-cm and eased to S*-9 per cent 
before comm? back to 9»-I0 per 
cenl. Raies eased laier in the 
day however to a ion- of 4-6 per 
cent before finishing around ? 
per cent. 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sterling .. . 

9i : 9 h 

9N 9-, 

9 ip-fl*. 

9. 9 

lO'.i ICii 

10 

. 

U.S. Dollar,. . 

91? 9 J* 

91i 9- « 

9., lO.i 

10, xo.. 

li*. 13 , 

10 

•. II 1 ’ 

Can. Dollar.. 

BU 8-'« 

BN-9U 

8 9> n 

9 , SN. 

9-.- 10. 

1C 

, to.. 

D. Guilder. .. 



t> 6U 

6U dJi 

li-j b : : 

ti 


S. Franc 



4 ,4 - 

+ *. -4 . 

C 4 A a 

A 

. + 

Deutxchm'rk 

5 518 

5.i 5... 

S-j 

5„5 , 

€- . 6 . 

(■ 

•u 

Fr'nch Franc 

12-12 1* 

12rn 12* 

15 13-V 

15 'b 151: 

lt.ij 17 

!6 

. 1 ,•» 

Italian Lira . 

15-16'? 

15.B-1719 

ltuC-H-'a 

17 y. 10^ 

lbi; 19 

! j 

Jm 1 

Belg. Frano.. 
Conv 

81; -9 

81?-9 

8'i 9U 

gi-.lO 

10- io:.> 

10 

•-I3 • 

F»n 

8<:-9 

B.V9 

B.K-gift 

BU BU 

BU 10 

! 

Mil 1 

Yen 


6>-a:? 

-b.. 


6,6‘ 

6 

1 t?' 

D. Krone 

12U-12SS 

12U-12U 

13 Id'll 

ll^i 12 

Its. -is. , 

It 

1 It > 

Asia S iSing.. 

95fl-9U 

9. c 9,r. 

9: c -10 

> IOU ID'* 

:o..-io rs 

10 

. I! 


Pound St'rtlng; U.S. Bolter | Deutseham'IC JaponowYonl FrenehFranc Swiss Frano OuTeh Guild j Italian Lira ' Canada DollarEelglan Franc i. Toll- 1.7035 


Pound Starling 
US. Dollar 

Dautachmark 
Jaoanaoe Yen 1,000 

French Franc 10 
Swiss Frano 

Dutch Guilder 
Italian Lira 1.000 

Caned ian Dollar 
Belgian Franc 100 


I 1.496 
1 I. 


0.825 j 1^34 
0305 | 0.467 


j 12.115 

1 3.275 

4.505 I 

2404. : 

j s.zoz 

2.299 

/ 3.012 1 

1607. I 


I 553.5 j 

0.409 

18.00 

| 1000 . 1 

0.767 

33.74 

i I3C4. | 

1 . ! 

43.99 

1 2964. 1 

2.273 1 

100 . 


Brazil Cruzeiro... 988.66-1,063.82 
Finland Markka-. U.5BO0-&.6170, 
Greek Drachma— 138.60 138.05 . 
Hong Kong Dollar 1Z.343-11.3S8 . 

Iran Rial 131.95* ) 

KuwaJtDInarfKD}. 0.4365-0.43 75 j 
Luxembouro Fr.. 81. 06-81. 15 ■ 
Malaysia Dollar.. 3.9150-3.5250' 
New Zealand Dir. 2.5035 2.3085 i 
Saudi Arab. Rival S.19Sa5.2075 | 
Singapore Dollar 3.2030 3,2140. 
8 Ui. African Rand 1.6905 1.6930 
UA E. Dirham— 5.4875-5.4930 ■ 

■ Selling rates. 


| 11.31-11.34 

1.14ia:.141S 
66 B.O 671.0 
5.7595-5.7625 
92.85-93.00 
7,6925-7,5025 
88.25* 

0,2921-0.2922 
64.22 54.24 
2.3630-2.4560 
1.5390 1.5415 
5.4790 3A820 
2.1440 2.1470 
1.13C5 1,1320 
5.6720 5.6730 


. Austria. 

Belgium 

Denmark 

J France 

■ Germany- 

i Italy 

Japan 

: Netherlands... 
.Norway ......... . 

.Portugal 

Spain 

'Sweden 

.Switzerland... 
.United States, 
i Yugoslavia-.. 


28.25-28.55 
i 81.25 82.05 
14.50-14.84 
1 12.11-12.33 
4.02 1* 4.06 U 
2390-2425 
569 374 
4.49!* 4.53*» 
- 11.20 11.30 
1821; 205 
22DU-235U 
11.83 11.93 
5.26-3.29 
; 1.4813-1.601: 
191200 


FT LONDON INTERBANK FIXING 

,11.00 a. m. SEPTEMBER 2) 


3 month U.S. dollars 


6 month U.S. dollars 


offer loss 


The fixing rates are tha arithmetic moans, rounded ta it- a nasrcsi cis- 
alxreenth cf the bid and oflerad ritaa for 510m quoted by tha market ta 6va 
referofice banks St 11 am each working day. The funks are Net anal V-'nstm.ns;rr 
Bank. Bank of Tokyo, Deutsche Bank, Banqus Nstronola da Pans and htoiszn 
Guaranty Trust. 


COMMODITIES AND AGRICULTURE 


**AN ifontinu«j) 1 1 

WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 
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METALS 

Aluminium—-..- ........ 

Free Markets c.Lf_ 

Antimony-:...- — 

Free Market 99.6^... 

Capper-Cash High Grade— 

3 months Do. Do.- .... 

Cash Cathodes 

3 months. Do. — 

Gold paroz- 

Lead Cash . 

3 months' 

Nickel — 

Free Markets oJ-f.Jb..- ,, 

Palladium par oz-.:..- 

Platinum per os. — 

Quicksilver (75 Ibal-. — 

Silver per oz. — — - 

3 months paroz.-...- 

Tin cash. — — 

3 months.,. - - 

Tungsten Ind. — 

WoHram (28.04 lb.) 

Zinc cash — 

5 months....:..-. 

Producers 


Latest > | I 198S 

prices ICh'nga Year 

. per tonne ' on ago 

. unless t weak I High Low 

’ stated [ I | 

i "T 

£1050 ! — £8 10/81 Sr£L050 £810/815 

.. S 1655/ 1685 455 5980fl000 )|lE66f685 *995/1026 


... S1B90/1940I - 
... 81 075 J 45.76 

... £1101.75 47 
... £1042.5 -4lJ 
£1069^5+3^5 
...j 4417.625^—0.6 
£286.75 [ + 3.125 
;4 ' £276.3761 + 3 JI5 j 
J £4646.34] +20.41] 
J 225/856C-+5 
.. 8184.50 |+6 
.. £295.80 j+5.45 


8280/890 
aisjfip 
S3 6.1 Bp 
£8620 
£8727.6 
m.32 
874/78 
£577 
£593.5 
8880 


8360/370 
5SS.90P 
61 9.10 p 
£7,530 
£7,477 
8109A1 
•101/105 
£438 
£443.25 
| 8 O 0 


GRAINS 

Barley Futures.. — , 


Maize French-.--.:- -I £144.00 1+0.5 


WHEAT Futu res ;£1 2430u -0.7 

Hard Winter Wheat- t — 

SPICES - 

Cloves...... — 

Popper, white. Sl,775w — 

M black- • Sl,575w — 

OILS.——--: — — — : 

Coconut (Philippines). S970w - — 

Groundnut 5% 61035w ' — 

Unseed, Crude-.. — :. ' JT, 

Palm Malayan....... S610y -^0 

SEEDS 

Copra (Philippines)-...-.. - $640v —5 

Soyabeans (UJSj — 1 — 

OTHER COMMODITIES 

Cocoa Shipments i — £J.49B (—71 

Cocoa Futures Dec.. £1440.5 —71 

CoHee Futures Nov..- £1702.6 —7 

Cotton Index — - 98.16c +0.7. 

Des. Coconut... ... — £930 ~ 

Gas Oil Put. Dot — -WB 8 —5.5 

Jute U A BWC grade t — 

Rubber kilo 7S Bp — 

Sugar (Raw) — - £i63.5 w -1.5 

Tapioca No. 1— £314 w +2 

Tea (quality/ KUo — -t — 

(low mod.) kilo | t | - 

Wooltops. 64s Warp i 393p kllo -rl 


£119.45u +0.45 £109.10 £191^5 [£109.35 

- £144.00 1+0.5 £136.00 [£151.00 |£141.0D 


£138.85 [£116.10 

£6.9oa Lee.ooo 

81,900 81,700 

•1,425 fl^OO 


•S70w '— 8425 81,025 1450 

S1035w •— 5560 S1055 1435 

8467 — t £485 £308 

S610y -40 8415 8655 4S6B 


-5 8885 

— 8239 


50.75p 

C£45 

&63D/640 


+2 ££38 

-rl" (372p 1 


8660 8295 

•371,5 1(333.5 


(£1,940.5 £1,548.5 
92.15c 70J55c 


[6676 S620/630 

kl03.5 £93 

£314 £315 

155p 137p 

126p 113p 

,409p kilo J72p kilo 


f Unquorad. (g) Msdagsscar. (y) Ocv (u) Nov. 

(v) Oct- Nov. § Ghona cocoa. 


(w) Sapl-Oct. 


LONDON OIL 
SPOT PRICES 


IGhanga 

- . I. La t est 1+ or- — 

CRUDE OIL-FOB (* per barrel) 

Arabian Unfit S2‘75 aa “"S'S 

Iranian Ught ■— :,-ga.JM8J0 • +0.85 
Arabian Heavy ’~S”S5 

North Sea iForttes) p0^5-30J» — O.Q2 
North Baa i Brent) ...gO.85 - . 

AfricamBonny ti’ht/.a LOO-31 JS -o.w 

PRODUCTS— North WertEaropo 

GIF <4 par tonne) 

Premlum-.Basollne,..]899-SOa — 4.5 
Gasoil J85.3-256 —1.5 

Heavy fuel oil 4i70-m - 0.6 


GOLD MARKETS 

GcJd rose. $1 an oz from 
Thursday's close in the London 
bullion market yesterday 10 
finish at 5417J-41S. The metal 
opened at 84173-4181 and was 
boosted on early buying by the 
resignation of Brazil’s central 
bank governor and the recent 
disappearance of a South Korean 
airliner.- However, having 
touched a Mgh of $4J8f419j, 
profit taking pushed the metal 
to a low cf 1417-4171 with, little 
fresh impetus gained from the. 
opening of U.S. markets, . 


GAS OIL FUTURES 

The market opsned unchanged, tried 
to rally, but mat consistent trade Bell- 
ing throughout the morning. A lethargic 
performance by the New York markets 
. left the IPE » close at tha lows, reports 
Premier Men. 

M „_ th (Yest.day'ej +01 Business 

Montn cl0BB _ Donfl 

S U.S. 
per tonne 

Sept. 285.25 I— O^8-IMjffl-65.60 

' Oct 268.00 i— 

Nov 261.75 J+OJBjSflZ.OO-BJJD . 

Dec 263.50 +0.7BiafH.BM3JiB 

Jan 261.75 +0.25I1B2.2S-S1 Jli 


Mar—.—.. 256,00 


UWISB8A0-68.«I I 
O.7B;2S0^a-5b.7B 


April— 263.00 + 1J»SBE.TO35J» 

May — I 2 50. OO _ I— 4J0 | - 

Turnover: 1,272. (1.825) lota of 100 
lonnaa. 


LONDON FUTURES 

.. iYesfrday'ai +or Business 
Month 1 olose : — Done 


I 8 per troy l [ 
j ounce [ | 

Sept 413.00-1IJM1.5UD; — 

Oct. 419.oa20J-0.l5U 8K.08.21.1 

Nov. ■432.OO-2B.0-+U.280 ,<86.00 

Dec, 426^>£TJI.-OJ550 4ML90.2B.B 

Jan -._.43afl0-3Lfl'4U5fl|«2Jfl 

Feb,....-...'4S4.6a3B.D4fljiioj — 

Ma r 434,00-5SJi;+2JIW| - 

Turnover: 546 (3U) lots of 100 tray 
ounces. 


- ... • Gold BuiBon (tine ounce) 

n*u . '—.-1941714-418 [£678i,^79M (841614-417 

Owanhig— — S4i7»»4iai«. tC2m879isj Mis^iek 

aarrr l.i-m.tn <£878.425/ 5415,80 

(£279.264) iw 16.60 


-..3418.30 
AWernoen flxtng 18417.50 


fCZTiu^B) 

(£97714^7734) 

(£376.5651 

(£277^71) 


Gold Cobra Sept 2 

kruamd ' IWOVt^Sl (£887*4-286 U) [King Scv 

Eaii--aE2«s (£M8- 148*4 j (victorias 
ljKrg [>113-114 |£7Si*-76l4; French! 

iiib ifiiiB «4i4T (£30*4-31 <ji sopeeoe 

MantaMaf [8480*2 431** .{£287*4-388^) . 100 Cor. 

New Sot " 896*8-99 ' ffi65*»«ifl - 820 Eagl 

StfrtawWwsifMia- (£391,-401*) . 


victoria Sov 
French 2 On 
50 pesos Mex 
loo cor. Aust 
820 Eagle* 


•10012-102 (£67-88 

>100la-102 (£67-68 

383(4-85 (*55ls-66»4 

1510.612 (£341-34214 

•408-411 (£272*4^7434 
•690-610 t£3941*<407*4 


Cocoa prices fall 
as crop fears ease 


aooo/soTEiaaMo/siM.sivso/isa 
£855.75 UU151J5 1*932.75 
*870 JJ5 £1177J25'£958^5 
£81 9 J £1115.5 1*894^5 

£843.5 £1145.5 £922.75 

1457.6 S508.6 ^400^5 

£310.79 £316 $357 

£321.25 £588 J. 26 '£2 66.75 
£4021.5 $4833 $4384 

210/240c£23b/2SBc-£161/132c 

*811-85 [fisietss 1*344.80 


15346/356 >975/285 
|948.65p 680-3 Op 
J973.10p 697.55p 
fefl^B0.8 £7393^ 
£9^81 £7402.5 

1992.25 177.97 

S90/92 >73)77 

LC579.5 [£423.6 

£596 1*436^5 

15880 1750 


BY OUR COMMODITIES STAFF 

REASSESSMENT of West 
African crop prospects pushed 
cocoa prices lower on the 
London futures market this 
week. 

Consumer analysis returning 
from on-the-spot survey tours 
in the Ivory Coast and Ghana 
are reported to have found the 
situation less serious than was 
indicated by local reports 
earlier In the year. Alarmist 
talk about the extent of crop 
damage from drought aDd bush 
fires had pushed cocoa futures 
prices to four-year peaks early 
in June. 

December cocoa ended the 
week £71 down at £1.440.50 a 
tonne, £277.50 below the June 

high. 

The fall was also encouraged 
by talk of a sizeable reduction 
m European consumption 
because of the hot summer. U.S. 
usage has also been cut with 
July confectionery shipments 
down 4 per cent compared with 
the same month last year. 

Sugar prices also fell in spite 
of a higher-then-expected export 
allotment being granted at -the 
weekly tender in Brussels. The 


BASE METALS 
COPPER 

Amalgamated Meisl Tradmq reported 
that in tbo mominq cash Higher Grade 
traded at n.072.50. three months 
El .094. 93, 93.5-> i4. 94.50. S5 

97. 97.50, 98. 99. 98.50. 99. 99.50. 
99. 38.50. Cathodes: Cash E1.040. three 
months £1.065.50. Verb: Higher Gr *’ 4b . 
Three months C1.03S.50. 99. 39.50. 1.100. 
Afternoon: Higher Grade: Three months 
£1,101.50. 1.100.50. 01.00. 01.50. Kerb: 
Higher Grade; Three months £1.102. 
02.50. 02.00. 01.50. 01.00. Turnover: 
27.550 tonnes. 

e.m. T+'oF p.m. .+ or 
COPPER Official | - jUnofficial| -T 


Cash— • 1072-3 [tlW 1076-6 1+11.5 

3 months 1058.5 h-15.5| UO 1.5-2 +11 

■ettlem'tJ 1073 +15 , — 

Cathodes I 1 

Cash 1044.5-9.5 +11.2, 1042-3 +T0.5 

3 months! 1085.5-6 +11. 3t 1069-.5 +10A 

Settle m't lOSB.S i+12| - 

U.S. prod.l - 1-1 *77-81 


Tin — Morning: Standard. ca«h C8.570. 
three months £8.730. 38. 20. 8.680. 70. 
80, 90. High Grade: Three months 
£8.730. Kerb: Standard: Three months 
£8.700, 8,690, 8.700. 01. 10. 15. After- 
noon: Standard: Three months £8.720. 
25. 30, 26, 27, 30. High Grade:; Three 
months £8,725. 30. 35. 3G, 40. 35. Ketb; 
Standard: Three months £8,730, 35. 
High Grade: Three months £8,740. 

Turnover: 3.315 tonnes. 

| film, t or p.m. r or 
TIN I Official I — Unofficial. — t 


HighGrde £ . £ £ ' * 

Cash 18565-75 -!?,5 863640 +37S 

3 monthB'W9Q-71Q -17.5 8735J10 ,+5 

Settiemtl 8575 -25. - , 

Standard. 1 

Cash.- : 8560-70 -28 ; 8615-25 +15 

3. months 8590-710 -1S.& 8725-30 .+3 j 
Ssttlem’t | 8570 — 2fi ! — 1 — 

Straits E. ±830.31 +0.15 - | 

NewYork! ■ 

LEAD 

Laatf— Morning: Cash £255.50. throe 
months £274, 73.50. 85. 76. 75.50. 
Afternoon: Three months £275.50. 76. 

78.50. 75.25. Kerb: Throe months C277, 

77.50. 76m 77, 76. 76.60. Turnover: 
8.100 tonnes. 

~ a.m. + or p.m. ;+ or 

LEAD Official — Unofficial] — T 

i £| £ |“ 

Caah^ 265.5-6 H-3.12 266.5-7 i+3.5 

3 months) 275.5 6 ,+5.J7 276^5-.5+S^fi 

Sattlem’t 266 WW5- — 

UJS. soot - ! I *19-8* ' 


ZINC 


Zinc — Morning: Cash £579, three 
months C5SW, 96, 95. 95.50. 95. 94. 
95. Kerb: Three months CSSS. Alier- 


London daily raws price 
recovered £3 yesterday to end 
the week £1.50 lower at £163.50 
a tonne. 

The latest estimate from 
London trader E. D. & F. Man. 
published yesterday, puts world 
1983-S4 sugar production at 
81.9m tonnes, down 7m from 
1982-83. The biggest fall is 
projected for the EEC where 
output is forecast to fall 3.3m 
to 11.47m but Man says the EEC 
crop could be 500,000 tonnes 
higher given ideal weather for 
the rest of the season. 

The U.S. drought-inspired 
upsurge in London soyabean 
meal futures ended this week 
with the December quotation 
finishing the week £13-5 down 
ai £194,90 a tonne. The fall was 
seen mainly as a reaction 
against the previous rise but 
was also encouraged fay Brazil 
thinking better of its plan to 
set a minimum export price. 

Some analysts have warned, 
however, that the price could 
rise much higher if recent, even 
gloomier. UJS. soya crop fore- 
casts prove correct. 

The strongest base metal on 


noon: Three monihs £595. 93, 93.50. 
Kerb: Three monihs £593, 92. 91. 90. 
P9. 88.50. 8S. 89. 90. 91. Turnover: 

18, 325 tonne s. 

I a.m. + or p.m. + or 

ZINC I Official ’ — Unofficial -1 

£ . £ r £ I £ 

Cash S79-.5.5 +7 25 678.5-7 .5 +8.5 

3 monthSi 5B5-.5 , + ? : 593-4 +S.75 
SettlBm’tl 579-A .+7 ! - ...... 

Prlmw'ts' — i *43-. 75 1 


ALUMINIUM 


Aluminium— Mormno: Three months 
Cl. 135. 35.50. 36. 37. 37.50. 40. 39. 

39.50. 40. 39.50. 39. Kerb: Three 
months £1. 138.50. Afternoon: Cash 
£1.111, three months £1.133. 38.50, 
38. 38.50. 39. 39.50. 40. Kerb: Three 
months £1.143. 44. 45. 44.50. 44, 43, 

43 .50. Turnover: 17,150 tonnea. 

I |+ or 

Aiumininti a.m. + or p.m. | — t 
| Official — | Unofficial 

j r j £ £ |T" 

Spot-.-... 1 1110- 1 +1 11 IB-5 - +1 1.7 

3 months 11 38.5- 9 !+Il 11401 [+10.7 


NICKEL 



Nickel — Morning: Three months 
£3X70. 72. 71. 70. 71. 75. 76. 77. 78, 
76. Afternoon: Three months £3.465. 
70. 69. 70. 65, 62. 60. Keib: Three 
months £3.455. Turnover: 1,110 tonnes. 


a-nt. + or p.m. '+ or 
Official — Unofficial — T 


Spot ' 3385-90 + 45 ! 3374-5 +£5.5 

3 months' 3475-6 j+47 | 3450 >25.5 

* Cents par pound. $ MS oer~ kilo", 
t On previous unofficial close. 

SILVER 

LME— Turnover: G4 (1011 lots of 
10.000 ounces Morning: Three months 
83G.0. 36.5. 36 8. Kerb: three months 
836.0. 33.5. AUernoon: three months 

836.0. 35.5. 33 0. Kerb: three months 

833.0. 33 5. 54 0. 

SILVER ; Bullion |+ orj L.M.E. U or 
per I fixing — j p.m. ( — 
troy oz. | price ! lUhoffic'l; 

Spot 315.95p +fi,10[ 814o i-0.5 

3 month s.>B35.15p l+fi.BSi &55^5p i-I.Efi 
6 monthB.B66.20p ++7.103 — 

12 montht'B 95 . 70 p > 7 . 10 ! - L...„ 

^Silver was HxBd~6.1p an ounce 
higher lor spot delivery in the London 
bullion market yesterday at Sl6.95p. 
U.S. equivalents of the fixing IsvbIs 
were: spot 512.19. up 20c: three-month 
512.492. uo 20.7c: siit-mgiuh S12.816, 
up 4.3c: end 12-month SI 3.456, up 4.5c. 
The moisl opened et 818-820p (512 T5- 
S12.2SI end closed st 815-817p 
(S12.2-S12.23/. 

RUBBER 

The physical market ooened eaeier. 
Btracied little interest throughout The 
dav and dosed dull, reported Lewis 
and Peat. The Kuala Lumpur September 


the London Metal Exchange 
this week was line. Following 
last week’s £25 rise the quota- 
tion gained another £22.25 to 
£577 a tonne. 

The upturn in the U.S. motor 
industry remained the main 
factor in the market, which was 
also aided by news of force 
mejeure on some shipments of 
high grade zinc by Hinero 
Peru. 

Metallgesellscbaft of West 
Germany led a general rise in 
producer zinc prices from 5850 
to $880 a tonne and some 
traders are now anticipating a 
further rise to $900 before long. 

Aluminium ended at record 
price levels with cash metal 
quoted at £1.112.50 a tonne, up 
£24 on the week, on the LME. 


fob pries for RSS No. 1 was 264.5 
(256.6) cants a kg and lor SMR20 
236. 5 (228.01. 

No. 1 lyestdoy 1 J Previous j Business 
R.S.8. l close | dose - Done 

i £ p er tonne i 

Oct- 789-792 ,795-797 ,790 

Nov. 780-795 [790-800 — 

Oct-Doc 786-787 790-791 1 783 

JanAfcft 5 10-81 2 .812-814 ,815-806 
ADl-Jno. 630-831 ,830-833 ‘830-829 

Jly-sept, 848-850 850-851 ,849-847 
Oct-Dec 867-868 [B69JB71 - 

JanMeh 8B7-8S0 889-881 - 

Apl-Jna 1906-910 1910-911 _ _ — 

Sale&:~102 (97)" lots of - 15 tonnes 
5 (21) lots of 5 tonnes. 

Physical closing prices (buyers) 
were: Spot 7£ 50o (79. Op): Oci S0.75p 
(same): Nov SI.ZSp (same). 

COCOA 

Yesterday's 

COCOA Close 1 4 or iBusiness 

1 - ! Done 

fpertonnel 

Sent. 1397-98 ;-56.5 1425-30 

Dec 1440-41 (—58.0' 1467-28 

March- 1451-52 i— 65.0' 1465-38 

May I 1469-70 [-65.D. 1472-75 

July [ 1482-85 1—61.5 1484-67 

Sept. 1490-92 1 — 54.0i 1492-77 

Dec I 1497-02_ — 53.5i 1492-85 

Seles: 7.234 (B.104) lots of IDtonnn. 
ICCO— Indicator prices (U.S. cents 
per pound): Daily price for 5ept 2: 
95.27 (96.69); five-day average (or 

Segt 5: 93.71 (99.68). 

COFFEE 


COFFEE 

'Yest'day'S - or ; 
| Close ! — j 

Business 

Done 

Sept 

.1706-10 

1 

1 + 4,0 

I 1712-03 

Not 

. 1702-05 

i+S.O 

| 1705-94 

January ... 

.1668-90 

:+B,o 

1685-81 

March 

.1663-54 

+ 3.0 

1 1557-49 

May- 

. 1622 25 

I+ 3.0 , 

[ 1623-20 

July 

.1603-04 

■M.0 

1605-03 

Sept 

1585-90 

1-5.5 1 

1590 


Sales: 1,305 (3.896) lots of 5 tonnes. 
ICO Indicator prices (U.S. rants oer 
pound) for September 1: Comp daily 
1979 126.15 (126.17); 15-day average 
125.98 (125.54). 

GRAINS 


WHEAT 

iYestrday's 
Mnth., close 

j BARLEY 

+ or |YB8tday's;+ or 
— | close [ — 

Sep.. 

123.00 

+0.06 116.35 

+0.70 

Nov.. 

124.90 

— 119.45 

+ 0.65 

Jan .. 

i 187.85 

— 122.55 

+O.JB 

Mar_ 

130.50 

— 125.30 

+ 0.40 

May. 

133.10 

—0.05 127.60 

+0.50 

July. 

136.40 

— — 

— 


Business done— Wheat: Sept 123.00- 
2.75. Nov 124.80-4.35, Jan 127^0-7.40, 
Mar 130.60-30.il). May 133.1O-2.S0. AW 
136 40-5.90. Sales: 193 lots ol TOO 
tonnes, Barley. Sept 1TB.40-5.6D. Nov 
19.50-a.65. Jan 122 86-2.06. Mar 125.45- 
4.70. May 127.75-7.10. Salas: 111 lots 
o) 100 tonnes. 

POTATOES 

The market recovered during the day 


Dealers said a strong resistance 
level appeared to have been 
reached but that good buying 
was apparent on any market 
aip. After rising early in the 
week on confirmation that U.S. 
producers had raised their sell- 
ing prices by 5s to Sic a pound 
the metal remained basically 
steady with price movements 
reSecting changes in the dollar/ 
sterling rate. 

Copper began on a weaker 
note reflecting another rise in 
LME warehouse stocks to within 
10,000 tonnes of the four-year 
peak reached in mid-June. 
Sterling strength and a 1.7 per 
cent fall In U-S. factory orders 
encouraged the downward move- ; 
ment but prices steadied on un - 1 
certainty about the inter- 
national situation following the 
Korean ad r crash incident. The 
cash copper price on the LME 
ended £5.75 up on the week on 
£1.075.50 a tonne, following a 
rise cf £11.50 yesterday. 

Cash standard tin ended 
£172.50 higher at £8,620 a tonne 
but most support came from 
International Tin Agreement 
buffer stock buying. 

Talk of producer support buy- 
ing was dismissed by Malaysia 
as absurd but the upward move- 
ment may have been encouraged 
slightly by news that Nigeria 
had become the sixth member 
of the Association of Tin Pro- 
ducing countries. known 
famiharly as “Tinpec,” which 
aims to “stabilise" tin prices. 

INDICES 

FINANCIAL TIMES 

Sapt. l'Auq. 3’lM'th ago Y'arago 

286.91 295.02 ■ 287.61 ■ 250.73 
(Base: July 1 1962-100) 

REUTERS 

Sapt. 2 Sept. JM~'tftego Y’arapo 

1609 .8 flgOSLo"; 193B.1 ; 1529.5 

(Bosk Semamber 18 1931—100) 

MOODY'S 

Sept.' I ' Aug. sijM'th ago Y'ar ago 

1085.6 ^ 1083.1 I 1D74,5~ i 1009.3 
l Dumber 31 1931-100) 

DOW JONES 

Dow “ Sept. . AuqT~ Month (Year 

Jones, 1 1 51 I ago (Ago 

Spot i 144.7B 145.17 145.05 128^1 

Fut'ra: 160.23. XS1.08 150,38 181.71 
(Bbm: December 31 1974—100) 


and closed at or near tha higha with 
Novamber futures remaining exactly 
In line with physical prices, reports 

Coley and Harper. 

Yestday'a | Previous , Business 
Month close » close ' Dona 

£ per tonne 

NOV | 171.80 I 166.80 | 172J0-SB.D 

Fob 202.80 ! 198.30 200.00-99.0 

April ....I 235.00 • 329.00 2H.00-27.& 

May 238.50 : 252.80 '249^0-35.0 

Nov ! 83.50 _! 83.60 

Turnover: ‘ 774 (1,383) ‘lots of 40 
tonnes. 

SOYABEAN MEAL 

The market opened I. mil-down in , 
auiet trading, reports T G. Roddick. 
Prices recovered on trade and com- 

mission-ho usa buying. 

i YeetdayV + or : Business 
i dose i — Done 


i per tonne' 

October—.,' 183.50- SO.UB -2.50 IBW0-91JW 

Dec 194,10-95 J*D —US 197.0O-97.OO 

Feb 19 fl.D 0 -aa .30 - 2 . 10 197 . 00 -SBJ 0 

Aorll 196 . 00 - 97^0 - 1.90 - 

June. 00 - 34.10 — 1 ^ 0 192.50 

August ■ — 1294 . 00 - 35.00 -I S> 0 , - 

October^.. 180.00-98.80-^5.08' 

Sales: 163 (515) lots Of ~100~ tonnes. 


SUGAR 


_ No. 4 Yeatday'i 


Previous Business 
close ! done 


£ per tonne 

OcL „„ l l7i.M-7!.7ST7SJS-733fl‘17S.OO-72iO 

Dec '180.00-a1.00 18 1.00- BUD 182.50-80^5 

Mar... '>92.00-92^5 182.00 193J0.91J0 

May 49S.5D-S7.25 197.00-97^5! 190 JO-Sfl.W 

“ LONDON - DAllY PRICE— -haw sugar 
£163.50 (£160.50) a tonne tor Sept-OCt 


NEW YORK. September 2 
Gold end silver tredBd narrowly 
higher with early gains being pared bv 
traders to even-up positions ahead of 
the long holiday weekend. Background 
support ta the precious motals con- 
tinued ta b« orovidad by the rising 
tension between the U.S. and Soviet 
Union following the downing of tho 
Korean oirlinar. Copper was under 
pressure on liquidation associated with 
prospects of a continued build-up in 
LMF stocks. Sharp losses in cocoa 
were erased late in the session ns 
trade and manufacturer buying met 
with limited resistance as most traders 
reassessed tho *haro break in light of 
the uncertain prospocts surrounding the 

NEW YORK 

COCOA 10 tonnes, S/tonnes 


Sept 1985 1980 1939 1933 

Dec 2039 2043 1975 2027 

March 2066 2071 2005 3051 

May 2080 2060 2031 2075 

July 2100 2100 2050 2105 

Sapt 2140 2140 2140 2115 

Dec 2160 2160 2090 2134 

COFFEE ” C " 37,000 lbs, cents/lb 

Close Hiqh Low Prev 
Sept 132.45 132.45 132.00 131.95 

Dec 130.37 130.40 179.90 129 65 

March 128.05 129.28 127.75 127.70 

May 126.25 — — 125 75 

July 124.76 — — 124.75 

Sept 122.73 123.00 123.00 122.55 

Dec 121.55 121.51 121.51 121.54 

COPPER 25.000 lb, cents/lb 



Ouse 

Hiqh 

Low 

Pi — 

Sent 

72.05 

72.80 

71 .99 

72.45 

Oct 

72.65 

— - 

— 

73.10 

Nov 

7335 



— 

73 85 

Dec 

74 05 

74.95 

73.90 

74.55 

Jan 

74.80 

75 AO 

75.40 

75 30 

March 

78 35 

77.15 

75 M 

76.80 

Msy 

77.65 

78.60 

77.70 

78.25 

Jury 

79.05 

— 

79. T5 

7? £5 

Sept 

Sh.45 

81.35 

90.90 

81.05 

Dec 

82.45 

83.45 

83.00 

83.05 

COTTON 50.000 

lb, cenis/lb 



Latest 

Hlph 

Low 

Prev 

Oct 

pn 47 

80 65 

79.85 

79.85 

Dec 

81.86 

81.98 

81.09 

80.91 

March 

87.70 

R2.70 

»P-?0 

81 9? 

Mav 

lrt.75 

frano 

trann 

81.63 

July 

Ri.sn 

tnK 

83 no 

82 80 

Ort 

78.00 

78.00 

77.80 

77.60 

GOLD 

100 troy oz. R/noy oz 



C'osn 

H>oh 

In •*» 

p«u 

Rent 


41^.B 

415 5 

4iq 4 

Get 

419 g 

422.0 

418.9 

4P4.7 

Nov 

4+*!. 4 



■— 

4 +' ? 

n+c 

a+7 n 

47a.n 

47S 7 

47S s 

Feh 

4^4 7 

479 5 

477 5 

477.4 

April 

445! fi 

447.8 

441 4 

441.7 

Juno 

4Wt.7 

44? 7 

4«9 

440 4 

Anq 

450 .0 

4Sfl.ll 

4«rr q 

4157.7 

Ort 

447 4 

4R7 0 

4S7 n 

4A8.1 

n-c 

47C S 

477.5 

475.8 

/nn k 

Feh 

4P4 C 

— 

— 

4®7 ? 

April 

son 7 

— 

— 

407.0 

June 

502.3 

— 

— 

FBI 0 


HEATNG OH 42.000 
cents /U. S. ga llons 

Larmt Htnh 
net M G4 R4 "0 


net M 64 R4 "0 

Not IK.45 B5.no 

Dec W.OI 84.45 

Jan M OD M 47 

Feb 84.P0 M.M 

March M 40 M.m 

Anrtl PR.m J n 00 

M«v 82.00 82.22 


5.000 troy oz. cents/troy oz 
C>os»i Hlah Low ^ 

1?»18 1226.0 1214.0 mi 
1730.8 — — 122f 

17.43.0 1256.0 1244.0 174S 

1264.5 — — 1257 

17*7.3 1790.0 1277.0 177! 
mo 3 1312.0 1311.0 17°« 
1*a.3 — — 1321 

1346.0 1344.0 1342 0 1344 

1390.0 1393.5 1390 0 1378 


SUGAR WORLD ** 11 ” 
cents/lb 

Close Hlnh 
Oct 10.44 m. 45 

Jsn 11. no inns 

M«re / 1 11 FO 11.M 

Mev 1"tr mi 

■liilv V» r> le.oq 

Rent 13 ct is.CT 

Ort 1» 74 12.74 

Jan 12.78 — 

PLATINUM S O troy oz._ 

Clone Hieh 
P“Ot 444.2 — 

Oct 447.2 448.0 


11 ” 112.000 lb. 


S/trov oz 
Low Pr ev 
— 434.1 

443.S 441.1 


shipment. White sugar £184.00 
(£181.50), 

Sales: 1^33 (3^66) lots of 50 
tonnes. 

Tata end Lyle delivgry pries for 
nrenuleted basis white sugar wra 
£405.9 rseme) a tonne for home trade 
and £273 50 (£270.50) for export. 

International Sugar Agreement (U.S. 
cents oer pound) lob and stowed 
Caribbean ports. Prices for Ssptember 
1: Daily price 9 B5 (3.98); 15-cJay 
average 10.19 (10-22). 

WOOL FUTURES 

LONDON NEW ZEALAND CflOSS- 


new udp. Suq.ir tr.tacd Icitutc'esa 
with p» ces holding n narrow rnn^s js 
u^dara attempted to cvcn-up cjri5i?n7 
as fresh news remained mcLum Cot:- n 
cloeod firm aa forecasta o' hst J 
weothor encourened buvm-i miemst rmi 
shon-caverinn. CoHec fcmj.ned f*.iturc- 
lass but hphr.iv jupppitnd pn ccntmurJ 
concern over the quality of rhe Brar.ii^n 
cron. Gram markets finished s!*ari» ! v 
higher on reduced concern that :. -i 
Korean plane ino.'en: would have .n 
impurcr on U.S. Soviet from iraita. 
Heating oil attracted light rolling cn 
lack of cash mierect as treders ewvt 
lower price level? in tight of toed 
availability ot product sureties, reports 
Hoinold Commodities Limned. 

Jan 453.9 454 0 44Q0 44^4 

April 46(1.4 46a 0 4F7.0 4W 3 

July 463. B 467.0 467.0 462.5 

CHICAGO 

UVE CAT TLE 40.000 lbs, cent s/lb 

Close Hiqh Low Prev 
Oct 55 .55 56 45 55.50 56.50 

Dec 56.67 57.50 55 65 57.57 

Fab 59.40 59.25 5S.33 59 32 

Aprif 6115 61.50 61.07 61.65 

June B3.05 63 50 63 00 63-12 

Aug 62 27 6290 C2 27 62.75 


HOG S 30, 
Clc>*a 
41 62 
41.15 
44 “5 
46 05 
57 60 
53.75 
52.57 
52.10 
53 50 


0C0 lbs. 
HiirfT 
42.CT 
41.95 
45 P5 
AH S53 
F3M 
S-* DO 

ra.ra 
52 10 
54 00 


cents >’lb 
Low 
41 30 
41 00 

44 M 

45 95 
F2 55 
53.55 
62 R7 

52 03 

53 40 


MAIZE 5.0CQ bo mat. conts/56-lb 
bushel 


Doso 

Hiqb 

Lwi 

Pr— 

3*W 2 

358.2 

3=3 0 

361 2 

35° 4 

.7F4.4 

35.1.4 

3S3.S 

2 

3«9.0 

3*7.4 

364.0 

373.4 

373 4 

363.4 

360.4 

373 0 

371.4 

.369 4 

267 0 

■7!*i 0 

3^5 0 

378 4 

3400 

310.0 

7.19 0 

315 0 

314 6 


PORK BELLIES 38.000 lbs. ccnts/lb 


Cm- 

Hlnh 

Lnvr 

Prnv 

81.47 

67.70 

61.35 

r»r -2 

61.87 

67 -*i 

pi f 5 

fl.45 

67 60 

66 75 

63.50 

FE.1? 

64.F0 

65 60 

IU 45 

65 40 

62.35 

67 35 

62.25 

63 20 


SOYABEANS 5,000 bu mm. cants/60 lb 


bushel 

Sept 

r.’nw 

849.4 

Hiqh 

F°9.4 

■ wv 
FT 3 ft 

F’-'iV 

m j 

Nov 

911.4 

911.4 

ra? 0 

P31 4 

Jim 

977.4 

9?’.4 

E95.0 

e)24 

March 

9.71 4 

931 4 

P05 0 

F01 4 

May 

97p 0 

930 0 

905 0 

pono 

July 

P?4 0 

974 0 

PV7 0 

8940 

Auq 

PM 0 

894.0 

875 0 

964 0 

Sept 

806.0 

807.0 

799.0 

777 0 

Nov 

746.0 

746.4 

725.0 

716 4 

SOYABEAN MEAL 100 

tons, S/ron 


Cosn 

Hiqh 

Low 

P-tjv 

Sept 

2S30 

2r3 0 

?35 0 

272.3 

Ort 

2."2.7 

242.7 

295.0 

227 7 

Dec 

245.3 

245 2 

237.5 

275 3 

Jan 

246 2 

2-16 2 

279 0 

fW 2 

March 

247.0 

247.0 

239.5 

237.0 

May 

2M7 

248.7 

241 It 

2.78.7 

July 

249 0 

249.0 

241 0 

239 3 

Auq 

234.8 

274.3 

232.0 

274 8 

Sept 

230.0 

233.0 

223 0 

226 0 

Ort 

220.0 

225 0 

212.0 

216 0 


SOYABEAN OIL 


lbs. cents/lb 



Cloce 

Hieh 

Lew 

P*»¥ 

Sept 

3290 

37.90 

31 .Pn 

31.00 

Oct 

33.05 

33.10 

31 95 

32 55 

Dec 

33 25 

33.3S 

32.10 

32.67 

Jan 

23.30 

33.20 

3210 

32 SO 

March 

32.00 

33.15 

31.95 

32 40 

May 

32.50 

32.60 

31 .CO 

31.75 

July 

32.15 

32.15 

31.00 

31.25 

Auq 

30.65 

30.65 

30.25 

2P.E2 

Sept 

37.60 

27.E8 

27.10 

r C5 

Oct 

25.50 

25^5 

24 -SO 

25.13 

WHEAT 5,000 bu min, cents /60-lb 

" 

bushel 






C'+ts 

Hieh 

l«v» 


Sent 

+»F.n 

3»9 n 

3R4 0 

374 n 

Dxe 

497 a 

m*9 6 

49 J 2 

495 6 

March 

C - *! 4 

4+5 0 

418.4 

420.2 

May 

4^5.4 

479.0 

427 4 

423 2 

JmIv 


414 4 

412.6 

415.2 

Sept 

422 0 

425 4 

419.4 

421.4 


SPOT PRICER — ChiCiCD loose 1 <rr| 
97 rtt ns mt ren’R ner nounrt. N<vv 
York tin ro.yjj.oO I £-32.03-804 .00) 
Cents per pdund. 


BREDS— Close (in ordnr: buyor. seller, 
businers). slew Zasiand cents nor he. 
Or.r 427, 471?, r^; D"c 427. 4^8, 417. 

a-’S; Jn n <77, 429, 477-426: Mer 434. 

47S, <15-433; M*v 443. 444. Al3; A <10 

<56, <57, 4FJt-4S4: Oct 4=f\ 45S. 4£f.; 

Dec 4P2. 464, nil; Jin c c '3. 41*5, ml: 
Mar 471. 474, nil. Sales: 53. 

SYDNEY GREASY WOOL— Close '(m 
ordnr: buvei. so liar. htierneesi. 
Australian cents per kg. Oct 5&?P. 
501 0. unrradod' Dec 565 5. =59 O 5CT E- 
5SB.5: March 5P7 0. 58S.0. 5B6.0- I 'R7.«:; 
May 597.5. 601.0, u.-t; July Oir.5. 
615 0. G15 0: Ort 607.0. 510 0. 610 0: 
Dec 613 0, PI5.0. 616.0; March 6K 0. 
623.0, u't. Sates: 20. 


\ » 

x. 




< i 


^Kar C iffJ a, !r , W5. 19BM ‘ t96-«» |25,6J. j A-R 1 ' TeieWLon S.QSncPf «1» 72 (MTffl 
Bi# n . iJ a “ 7 f - ,OD < Atrow fii-xPr <— ) I 270. flKLn 1942- 

bi#.n..,.jhcu’ Cornu 3nt 1947 £ 231 - 0 . ! 2002 ESS 

- * *rr»r;e .cnnceS EccPt (£11 67 (3D 61 

6 KB!?* ,t,n Oistritt Council 11 l,pc 2012 Aerlint* Ilrtuin TepcMtg 10 l:pCSHHDb 
*SS*j I 1991-96 £B4>* 730(8 » 

wmoon i London Ba rough 1 12isne 1963 1 Albion (20ni 8 !31 81 _ . ... , 

«•! IS.. 4 . ' Aib.-igM Wilson SflCOb 1B87-92 £771* , Detain of bu*n 

Ciovoan cc.pn S:;ue £27)# Aiein Aluminium No* L 26 last Thursday s St 

lj i*£l W|C n iLomian Boroughi M-\oe ig&G I Alexanders Hides A (RjtVi ;iop> IQ without narmissian. 
•.523:' J . . • _ , _***•- n«*.?u > 


.Avn/tnvi 


HertJwdshlre Counrv Council 5':ne 1962- I American Telephone Telegraph (SI Si 


Islington Caron 12 i«pi 19B3-84 £1001* 
•V*. 12 L 6soe 2007 £1081; «01,d,. 12 .,*. 
1986-0/ £ 10 * ij 131 hi 


£45 J 

Anderson Strathclyde BccLn 1966-91 £73 
(26 0 . 

. Arcaiectrlc 'Hldgsi (5r< 25 6 

Kensington ChNlScd (Revel Borough' Arons Pres* Hides 7i;pcPI :C1 < 49 '31 B< 
IlKBt 1985-67 £99 i26:a> Argyll FOPOS W» 39. BecCnvPr (£1 1 178 

Lends <C>cv a. 1 I3;p-: 20 u 6 £iifit* « t Argyll stores fiocLn 1982-87 £79 6 is 
Liver 0001 iCitv on Ur: 1965 £ 102 ‘< Ln 1992-2007 £ 54 -.- rsi b. 

’-I '® 1 ^ AerK-I (ndl 32 1 - U: 

Manchester (City on 11.5 dc 2007 £99’: Armitaqe Shanks lOreLn 1989-94 £81 *< 
J -6 aj (30 8 . 

Manrjiener Corpn 3cc 19IB £.24 'j tSDiUt. Anpr« S-pcPI (£ 1 * SJ 1 ; (SUB). 9 Loci’! 

-.Si 1941 £.23 -Slid* f£l. IIS (26 8 > 

Ncixcamn-uPan-Tvne Coron 9. -pc 1961- Asoro-Nieholis 5 -pepr f£l > dS 
199"« 

£*'*!E' Corpn 9UPC 1932-64 £98i| >26 81 Asscd British Foes SocPf -£ 1 r 52’rt 3k 
31 Helens 1 Metropolitan Eo rough 1 1 I i*aC I -51 Bi 7i-pcLn 1987-2002 rSOp 3 *'/ 
y.J, nrrt ,, - --- - Asscd Electric / 1 Indl 6 pcDb 1978-83 

S*! , 2r d Coron SI;oc 1986-88 £76 7 _ £. 101 . G'.ocDh 1980-91 E74’« (30 81 


Detail! of buitnaai done shown below hews been titan with canssn; irons they are net •■* c-ii’ cf e»esuiicn but «• ascending order which dffnolte IhB J c^'i ; . ; 
last Thursday's 5toclc Exchange Official List and should not Be reproduced day's 017 nest a-d .gwest dealing or>cas. 1 Portnmou' 

without permission. Fhr those sseunxes m wme < no business we$ recorded m Thursday s 

Detail* relate to those securitise not included in the FT Share Inlormat’Qn CNn: a- Lis: ran Intent recc'dcd bus>.*eu <n the tkreo pronoun days is given 
Services- mnsn 1 -n #e.pv»n; dst* Souin S 

Unless otharwiaa indicated, denomtnjirions ar- 75o end prices 8(9 in pence. i Sen; 7 ins a> sc 9 c-ai criers * 5i«is- rt s dm? il:e oic-.icus djy. J. Batqsms !f n,l S, 3 
The prices a»e rhasa ai which iho busmeis was dons m |i,g hours uo to done with nen-member cr e^ecuied 10 oversees nijikois. 1 

o.30 pm on Thursday end settled through the Stock Excnange Talisman system. ! Tc .-- r 7 nr 


• ivau.Si ITJ I* .p n [u 1.IIC1 1 UWIBHII.NM.krlnMMr mfA'OMkl 

! K^Uf/UV'.rmiv —Maxi 

35J? fi# j ~ . ... 

S-.pCiPf 1982-84 Md_«4e«i i Loaunp KtHli HlMsJb? <r * . . 


lOpciMax Ml «6 *'. A Ujiapc ^ NorwB j,» 

S'.pCiPf 1982-84 £98 Loeunp KOhi HMl V ir 

North Surrey W*i*r r'.pcOo 1991-93 L^J na i .iBnt poenK. >34 i2&*\ - . 


J5!S; ! S-KSr 


: Tr — r.r-p Honr.w *W‘J T '7Vt*5. 1 LUU1'" W»-a Pr»es»- 2j « 1 S 6 ji I ‘l , 

. iriw* SbciMak .£10' 336 '36.®' u».«inr-P»i.a : <wfnaul >i.Uia-it 

. wr^kham jrvd Ea:t Dcob Water ■• 2 P< 60 ui *■ 

■ Fnil- 3p:< PI 1985-87 [■ J *' uo -n.: 1 r.ni.*,i 39’/* >3* »J 

! Y 01 1. Wariyrwark* lOpcPI |A 8 i s-108 ; - u _.„ LpTp 4*3 : 

. urv-l nn -k i-lOn 0 fcr* 5*5 „ 


A | r 5! t a W Shank* lOpeLn 1969-94 £81 *• Oebenhams SkscDB 199D-9S £63 #30 (1 

9 ** ocM 1002-07 £6l S "?3 1 0iB 1 i aB 7.i.«: , |fn 2C0247 
£630 llscLn 199S-98 £13fl e - 9'» 


Dl'/l EpcL.t 19B0-2 5 £9 3 


D-i;« Op 6 pcP# (£11 as 130 81. Db P»ntg* Ota (20o> IS i31 ft 4 rptPi -£:i 


sl ,_‘J* , «y5_ ,M «rOPO | rt*n Eorouahi 1 « '«« j J1 Ji. 7i ; ocLn 1987-2002 rSOp 3*’/ Dimtply 9iHKLn 19B1-91 £77 130 81 #3( '8l 

7--.__ e, „ as (7« 1 Assed Electric I Inai 6ncOb 1978-aS Dewhirst (1J1 (Hldei) 9.75pcPf (£<) 103 Pllitr IHC (S0.11.H9i S38I- (30.6} 

ISuth 4 Taunc JJPJ- «■«?«» 19M-91 £7f>«_ t30 81 (30 B> .. Pii.egm BbcPJ ill. .» 7 V 


■Prsoji '5>9 m1kDb_ 1938-93 £F0 .-. . Csmm?rr, a i u ni<r , Atsuranee SocPf 1999- . OIL . .... 

x JPCLn 1988-93 £57 60 6 'ipeLn aP09 .in a&. ; 1 S 1 «' ! U L 

19E3-93 £6%|;. 3'.p:Lr 1988-93 £71 - :0. Ge"rra: Ac: Fir» .-id Lii? Aiic Co-D 1 Rritlth P>irclnnni nptPi i£1i BJ 

Igi'PcLn 2C31-05 v36 10 ;ScLn 1993- • 7 jracL" *987-92 £77. 7'-PlLn 1992-97 I En.aii iIOdi 2*8 9 SO 2 

*nt:» Die ( 2 Op? *s i 31 ft 4 rptPi ■£! 1 . <SuS»dia‘<i Rw/' ExeS-nne? Asswunee TjsrPr i E i l 'rj^ jn . °'l g 5 cp" I, fr , 1 5 °g :- J'-ScKn A ff 0 J" tc g 

If-: (30.81. ISoeLn 1990 (A. CCS 7 '£1^ 71 2 .31 8 -. fp-.Ln I3B6-91 £731 | 1931-80 fiS9‘; ■. 90 7>.K».n o-J-.C^i 

& ln Up?^^'^v 8 8 ; ,3D 8} \Sss^ssrss^s ho v I w-'WaiS M,„ne 0 .. ^rp, 
s .74 .. Su L r - % Lo ^ on ,nfcjiinec 6,:K esa&sl <:*' ? nne Sss-2 


UNLISTED SECURITIES * tiFvS*™ ui« 

H.VRKE r J EMte < rn I, W , AuiU*lia 39 '.•® B 40 •** 

msr& ::s. 'ZZ *:\p. s a fc ^»,5rt6.avsi-;. 


1984-85 £98 l< 


0 - uv.-pr. oi;kud isoi-bb *■ o/n 1 iitui imi. 
•j 5P Si--_ 7ocOb_ 1985-90 £77 :=. 7J.PC 


T ifW? AiW-BSne.. 12PC 1980 I bK «|S iSN3^«7 ZiSriZ I S^Sffri'l'l^lVl^ ra0 85 


P.ctara Grp s:?pcPI C£Ii 85 
Plesser T'^eDb 1992.97 £70 r (28 J1 
Portals Hides 9>:ecLn T99*-2000 £143 
■ 30 e • 

Portland Hides rsZ0.50] 11 2 

Pr«W. Tests 1 10b} 35 7 

Pr«s*c Nldgs lO.Sprpf (£ 7 } 97 (31 3 , 

Q— R— S 

Omck (H. J.J lOpcPf <£l) 80 
RHP G» SixLn 1984 £S2 
RTD GrP (IR40.201 19 j 20't 
Raniar Textiles SocPf (£11 31 (30 81 


Prtraleos McKiCanos 14';pcLn 2006 £72’: 


INVESTMENT TRUSTS 


West Hertfordshire Main Drain Audi SUoc 
15*1-63 i.39 'is -3 J.’6 > 

UK PUBLIC BOARDS 

Agricultural Mortgage Corpn S’zpcDb 
1980-85 £91 1; I3QI8I. GpcDb 1982-87 
£80 1a 1 31 Bi. GiaprDb 1992-94 £6?J.. 


1987-92 £62 SocLn 1998-2003 

£590. 71/pcLb 1982-87 £79 
BOC 4.55 pcPf C£l> 55: ; . 34>2ndPf f£1 • 
«■;: a«*j>cDb 19B1-B6 £S2>« 3 

(31 8.. 6-apcDb 1985-90 £89. 9pCTon- 
"'scDbigaa £90 (3lia:. OncTonnagc 

s* ,'IM EBB £50 8 > 1 1 >:DC Tonnage 

Ob 1992 £96 ij, 12UACLK 2012-17 £94‘a 


; Ai*nirrn Tst 4ocP( «£t« 36 •; ‘ZQ Bi 

I Alliance Tit 4ocPf £37. Spc Pi £47 nnnnr-niri- 

• 50 B>. SI/PCOP 1930-85 £90 1 30 61 PROPERTY 
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RULE 163 (3) 

Denllnps for approved companies 
ensa^ed solely In mineral 
exploration. 

O'nfaniqn Offshore 4PCCnvLn 2000 23 

Cenrov Pqt Nat Res 100 
Jenmare Oil Exploration 8 (30 P' 

Pennine Re* 245 7'. 50 3 S * * M Oi 

(By parmission af (he Stock 

, E* change Council) 


yi\.tbr /trl I r ’ **t 156. 5 '.rcDb ’’ 1 920-BS Crou'b Go 9orLn 1993-93 €72 vnnt 

Crvsta'Ate Hidgs 91*ptLn 199-2000 £250 Inqall Indl BpcLn is 

CiMWMEKCIAL. INDUSTRIAL CifrVce B'r'cPf mi 51 « 11 B 1 'iMamW^SlBn-I Com. 

A-B SSP - ia -'.' MUV , 4 , iJk J o ( , ! S . Km 

Jukson U . < P 

A f.I?J, , *. c Pb rc 1 JaO-<.5 £93 <26 81. SccLn a*ve-bsn Knitwear CT03> 160 (3C SI .31(81 

£62® Davies. MctcaHc (iop) 75 6 Johnson & F.rth Brow! 

i31 Bi. 11 pcLn 199 

— Johnson Gp 

■ (31.8) c . 

i . F - Jehnion Marcher 5oel 

/ A A 1 Jshnuon Go IDprPf u 

Many happy returns 


Cmwiher 

(£1) 37 

0 »sn'«ti 


« , L , ra« , -S , »vfi!K jflff: iswapj *.'.' 60 ,26 ' a '- 

i”l“ 3 s J- ISitWiliW T ?oS*7f, - 9 ri ” ,lra 

2DC6 IRepOpt ■«. SI XSPatPt™ 172 


FT UNIT TRUST INFORMATION SERVICE 


, e , Tnirwnob Ge (5o) 6 (* 

98^-91 £63 Triefus ZOpcPI 31 (31 »B) 

:rol GpA 50.10 (to I B.ZSor 


Authorised Units — continued 

Equity A l»w Un T»: M.-os (R» r M in Hexagon Snrvmas Ltd 
Amarsham Rd. High Wycombe. 0*94 33377 4 Gt St Helens. London EC4P JEP. 

Euro Ts. Ac. 5S_2 62.5 +0.4 1.66 07 


liaban Llre^ ^ 1-37.02 9 4 15.0 14.94 Target Tint Mgra (Jeney) Ltd 

Singapore S 5363-955 +0.055 6.89 PO Box 194, St Heller. J6r*i-y, 0534 27441 


4u)!FriGw 111.0 116.9 

BrrwmsCap 82 9 87.3 

BrewiuGlInc 76.3 80 4 


£ Sterling £14.400 4(1.003 0. 

IP. Swill Franc SvrFr4 5.968 4 0.004 2: 

0708 45372 U.3. % S29.49 4 0.005 8.' 

1 .60 Dally dealings. 

' • • • 2 SJ For other RettiscblM Offshore Fond* see 

5-f i Offsbari! and Oversea* section. 


0.72 Mod Cur Fd 95.2 100.3 

B.'93 fyndail- Guardian Managdmant Ltd 


PO Box 1256. Hamilton. Bermuda. 


S irSTO'fl :%r°~ '«n UP — 


Latest Issue price (15(8) USS10.567. 


fb.nj ui 3 im\ }; 02 J^hrodar Mngt Services' I Jereawl CM 

Rnni Bo* 193. M Holler. Jersey. 0534 IT! 
S' 1 £5Vi°E!f Edmbgh 2 . 031 -*.25 6001 Schroder Money Fund* Ltd 


Penny 5h Fd — 


Units lie Issued on Feb 15. Wav. Aag. Nov. Awst b Pat S.l 10 3 

•Fleming Property Unit Trust. High Yield lg.5 21 Jlsd 


Kenning Mornr Go 7pcPt (£11 52=:® 
Kennel Shipyard (SSI > 98 103 


Latest Issue price (24>6) £2.067. Do Accum 20.6 22.3xd 

Units are issueo on March 25. June 24. girt ft/] Umt Muniiaar* Ltd 

S '-Un% 9 uthe?.Sd? MGM Ho “»*- H " n * Ro *' J - 

Guardian Rqval Ex Unit Mgr* Ltd («T Hiqh i nc 128 .jj 1S8 . 

Roval Eichange EC3V 3LS. C 1 - 6 S 8 2020 (Accum Ufs) 150.7 140. 


114 ,8a U-V'^llar 

-4^0 .... 1U.4D n.Mark 

!.3xd 10.40 SL«V„„ r 


MGM House. Heeny Road. Worlhinn 


Sterling £14.0536 ... — 

U.5. Dollar 526-2999 ... — 

D-Mark DM51.2563 — 

Swiss Franc SF 50 .9633 — 

J hwiry Schroder Wagg and Co Ltd 
120 Cbeapildc. EC 2 . 01-382 6000 


T-G Am 
T-G Money 
T-G E'bond 
T-G Com 
T-G Mart 
T-G O'ihi 
T-G Pnclf.c 
T-G Wall St 


S22.5B 
321 AO 
SI 5-48 
520.63 
CS19.79 
31 2 JIB • 
V207A 
S25.39 


. Hiqh Inc 128.8 1 58.5 -0.4 

U Lq l * Y£g f-2006 b n. 51 r I n% 8“r. 3 2^d ^ Wl !«H Z?,S 

H i«i-Vo U1S& WtW 7S-J, !JSgStSft F T iSt:I \nl:l -*.* f:f2 ,W "" U8 ’ ,B0 134 - fi -“- 1 

Unilever 4acPI (FI 201 20 (26>BI. 7ocPf I 'b'.P.-aryS.'T 109 8 1 1B 1 -0.4 1.37 MLO Unit Truel Mpnarjnmwit Ltd 

J41 ' *® I .oiGRtGjhEq 93.6 10a.7 *- Q-2 2.16 Old Queen Strnel. 5WI A 9JG. 01-Z. 

Union (pint 6p-Pf i£1i 36 . 7prPf i»1ij GRESSLC 96.2 103 5 -0.8 2.5b MLA Unite 182 2 19' . 3 

48 iSIiBi. lOPCAPI l£1 1 72 f31<B) G'hillTst 1 80.6 187.1 W -2.0 3.41 MLA Int 86.6 30.2 

U-i-n *—« I Caron .jcuti Air. cm inn cn. H.R.L. Unit Trust Mngr* Lid (x) (C) i« 

« '26;x. 0 SD Premier NT Admin. 5 Rayleigh Rd. Hutton. Tb* 1 Monty M#rk 

Unlmd Biscuits iHIdgsi BorOh 1993-gn Brentwood. Essev. 0227-227 300 63 Cb Virtorfa St ECAN 45T. ni-2! 

£74 S'.prLn 2003-0B £47i- Smll<- Cc* Ti; Call Fund — — 

Unltrts Class Hldns 7liBt1stbb 1987-90 NAmerTst 47.S 50.0 +04 2 50 7 Trtarwwi* 



«»v CKAMPA&N£ 

I % Monopoly 


ffW 


.J t - * nr Pi;.""!"" ’* 

AISK mil QhW’b- 


f. . „ ,.v/«<a 

N«»AlwliL|fe 


P! 7 .-" ■■■ t^D-PI. .DCHI 

Ladbrohe Gp Wts to sub lor Ora 166 9 Union irrni 6D'P( im, sfi TnrBI .... 

ft?* m&r&iSTEig 8 1 *™$ c 

Lane* (20 Pl 48 ... D . 08 I 2 a;m CorDn 'Sbui -1 Air. cal |RO.SO< 

“wSt®* d 19S4-99 £85 -a »' ||“ $ai% 2;;" h ,5 ”' 98 

Latnam ijamesi SocPr (£!■ 83 Glass Hldns 7i.iKl5tdb 1987-90 

Le^ h ^toteriU l0 1o“n 9 iVul'aS £90 iirSIST^aa "**” ,£,f “ ,31 ' 8 ' 

Lcw.i "John i 7pcFfd '£11 54': (31.B'.,, Y' , * en ‘ V *V"* 4 9prPf i£1i 44 . 3019 . 

Lew. Vs Invest Tst b'-.pcDb 19E5-30 £32': Vrk*r* 5pcP(d £30 1251 B 1 . SPcPf i£1 1 

Lev service* 2n45m Wm te sub for 1 Crd Victoria Carpet Hidgs iyi,; 1 , 

193. i5:;dcLii 1992-97 £75 

LinduMrc* SUncDb 1934.89 £78® W— ' Y— 7 

Llnlead Hidgs ISPCLn 1988.90 £30 4 

Linraad CpcLn 1987-92 £80. (3118* W a _ ,, l 1 b, W , r , . H,d *» lOorPf 1995-96 i£1i 

Llcvd IF H. HUB* 7»*pd-n 1931-91 HI (Sl.Bi 

£62<a .3flS( _ rl 1 , l!8 a ?y-, , £!' nl 6e ' PI •£» *2- BbePt 

Lena 0-1 Midland Ind B’aoeDb 1989-94 u,rJi 6 . 0 .!2®‘®) . _ 

£79(a: hi 1 30/51. 9>:pcUi 1988-91 

£165 >26(81 
1H8-91 £165 (26 8' 

London £ Northern Go S.doePf (£1) 63 ’< 


^6=3 8211 Naesi&ThAug23 S3B.44 


United Fund MgnegBRi Ltd 

76-18 Queens Rond Central. * 4onB J !*'23iilT 


Insurances — continued 


H.R.L. Unit Trust Mngr* Ltd (xi (c) 
Premier NT Admin. 5 Rayleigh Hd. Hutton. 


The Money Market Trust 


JaonFarETsi 52.0 


,!, 0227.22730 n 0 63 Cn^rtarfa SIJC4N 4ST. "1-736 0992 fjf 6 

IS!? + ° 4 1.37 ^tUnaufhorised— Sterling* Deposit Fund’. 2 * Q??** HH 


Albany Lite Assurance Co Ltd 
2 3 Dirk es La lb. Patten Bar. 0707-42311 

ngi Pension Funds 

bci>: .,-dAc 590.4 621. « - 2.1 — 

Fix I Pan Ac 395.6 416 4 — 

1992 GtMInP-iAc 2.4 3 257.1 — 

n to (nil Min 24 1 6 254.3 41 0 — 


n America HU 
S*r East 123.9 

Managed 112.8 
Comm Prop 19 3 
Prime Rest 93.9 
Deposit 99.3 


1.18.1 .40.8 — 

>30.5 - 0.4 — 

116.8 +0.t — 

104.6 . . ^ 

104.2 — 

104.6 — 


154.3 41 0 — 

1 lb 7 - 1 j — 


Capital unit prices available or roamst. 
London Life Linked ASsn Ltd 


AmPiOdAc 134.9 141 . 9 +11 — 100 Temple St. Bristol BS1 SLA- • 


Offshore and Overseas — continued 


fso " 20 

Wal'-e' and Stair Hlrln. «nrl. 1010 r--. 


Actlbonda Inuestment Fund SA Jarr]<na Flaming ? 

37 rue Notre Dam. Luxcmbrg. Tel 47971 4 6:h Fin r. f v-ir.- 

Actl bonds In — 519.17 — JCr*BdFi J12.54 

Alliance Capital Management Inti Inc Do' Accum) 517.73 
62'63 Queen St. London. EC4. 01-248 8881 i^ATsllne 510.14 
Alliance international Dollar Reserves. S «1S 

Dtatributioil Aug 29‘31 (0.0007201 In ’I 

(9.16 s ). pel Db A-teumj S9.29 

Alnt-HCreScPlI 59.21 — i F ^. CUrln , eo'nS 

A Tech Fd Sopt 1 522.24 . . — Dor Accum) S9-9S 


Jarrlma Flaming end Co Ltd 
4 6:h Fin r. rn-n.—gh: Ce" ,f e. Hang Kona 

JCr*GdFl 512.54 512,59 9 

Do' Accum! 517.73 517.80 ... 9 

JFATsIIpc 510.14 Sf 0.3 

Do'Acuml S10.14 510.3 .... 


Prop P-i Ac 223. B 236.6 -F D.1 

Mol'lPnA- 492.3 515 1 -04 — Equity 

Commercial Union Group Ficrd Int 

s Helens 1 Undcrshlft. EC3. 01-283 7500 F r ap:nv 
V?r Ar.UTSepi — 127.10 - 1 .53 — SfHwctt 

v.rfcniUS-,3 — 33 11 -0.24 — 

“ * ~ ' index s.k 


0.02 

■ 0.02 


y*i<-e> an g «; a ir Hides OacLn iann ett Quasar ASS Sant I 56D.56 

.■3ri. ^ 9BeLn 1988 £72 Samtord Brandt Guernsey Mngt Ltd 


S’lS*" e> 1 14.x <31 '*1 

W^|k»r (Thcmai) Sol 11 


PO Bo* 71. 5t Peter Port. Guernsey. 


0481 2654 f l-aaBrFBirC 
CoGrBd 51 


Lncnnl Brothers end Co (Jersey! Lid 
PO In* 106 St Heller. Jersey. C.l. 

OSK 37 IP 


v <rAniiiS.-^3 — 33 11 

ia Prime Series 

9.4 Mdn*?:d 119 0 125.3 

9.4 UK Eaulty 123 7 12T.I 

— Int Ecelty 117.8 124.1 

— Prooertr ID 1.4 10*. 8 

— Fixed Ini 103 7 109.2 

_ InaiXLkdGt Pd.S 9 5.0 

b 5 C»h 93.3 103.3 

g.S Hand-In-Hand 

Cash 120.0 1=6.4 

F'xed fnt 134.0 141 i 

Property 133.9 1 47.3 

«*. NatWest 153.0 192 7 


225.8 232.5 

137.4 L58. 1 

165.3 170.2. 

141 3 1 AI 3 


OZ72-279171 


125.3 +0.1 

127.1 -0 2 


109.2 

91.0 -0.1 


fj *ii;: J 97 S •' ‘; 3 : 'p 

' I MARBUZBT 


M »lnn U and J) Paper Mills (25pi 203 | * |W Son '12l : pi 37 a AQ 


\;;3 

tj B PATRON 


131'Bi 

Mingjnnr Bronx* Hides auncPf (£1 1 53 b 
■3 1BI 

Manor Naif ID’iBCPf '£11 7D. 12pcLn 


TchACommS £8 86 9.32 .... — C»OrH 111 .495.06 .1 .41 □.« 

IntlGrowth S17.3Z 18.77 ... — D field BrFd S9-S6 9.95 ... 4. 

Brown Shipley St Co (Jersey) Ltd SV^m" 5977 10 ” - 

35 SZStiff-StinRae? 0534 747 ^ Vm JnBl^riaL Geneva 

.. toCrF'Tni £1.11 l“l“ — PO E") 438. 1211 Geneva 11 (Swiaerla ndl 

InthdFdln 510.03 10.00 -0.22 — LI-dilntDIIr 95.8 98-9 

IBC IntOdFdA 510.03 10.60 -0.22 — LhrdI HtG ,F900.3 959.5 

TAL invMtmonts (loM) Ltd JM* Si? lrfS?*i tSI a 

an cUcaC^MjT'"'^- 0624 SOa - ManegimBOt totomauSnal 
0 CAL Metxfs' 95.3 100.5 .... RP <jf B muda 6>da’ B m«d* 


?1 293 *bfi 3 i sio'la “°' 2S Ji°6 Conhnentsl Life Insurance PLC 
rFd S9?96 S.99 .. ’IS 54.70 High St. CroydOn.CRO 9X«. 


LhrdsInLn SF296.S 508 0 6.5 

LlwdsIPBC SF101.5 106.9 ... — 

Management Intamational Ltd 

RP bl 8 -nuda (J'dqr B m«di 803-295-4000 


41 Equity Ace 147.4 

Prootv Acc 1 35. 5 

Int Act 143.fi 

idl f4anagd Acc 144.3 

— PinEelrAce ' 72.fi 

1.5 PenProAce 14 3.6 

6.5 Panln-.IAcc 136.6 

— PensMaAce 1S1.T 


-0.24 M™«i. 189.2 193.2 — 

Index S:k 107.0 107^ — 

+ Di — Intefnatlosl 115.0 117.3 ' — 

- 0 2 — «*• M *W rt Famri Ud ■ 

+ 0.9 | 9 Ulty -#1 161.7 • 167.3 “ 

Fixed Ir.rPI 192.6 4 63.8 . . — 

_ Property' P) 119.5 — — 

— 01 P.*. bo 5 , J57> 12 U .6 1 20 . 6 1 — 

™ MIxtO'P. 143 .s 153.2- — 

Index ant 113.3 ii 4 .r ... — 

tn'er-PI T10.5 H2.7 .... — 

— Moneywi*# Friendly Society . . 

— 60 Hotdenhurst Rd. Bcrarnemoutb. . 

— .. , . ■ 0202 29567 • 

LC Maneywlseln 47.7 50.8 — 

cr*. Municipal Life Assunncs Ltd . 

01-680 5225 Sandllqg Rd. Maidstone. 0622 879351 

— Equity Fd — — — 

— Minabd Fd 100.0 306.0 ■" 

— Premium Life Auunnea Co Ltd 
Eastetescer House. Haywards Mcxcb- 

0444 458721 

— Nat R-x'eva iia.Oe 125.0 ““ 

— Rroeertv 139.0 urn ... r~ 


Manor Natl 10<iacPf r£1l 7D. I2pcLn "Orilllnornn iA. J.p tHIdqsi .iop I 24 
2003 £72 Yorl Tr*ii(»r Hldpx IQkH * *-x ■ at rxi.iii 

Map'r i'H'SBSI lO'jPCln 199B.2002 £77 KPjmhal Caro-ts rHIdgii B pcPf «lr£1J 7l r 


Wbc' worth Hldns 14p*Ln 1967.89 £1051* CftLSil-nr- - 293.5 3104 — Rda'lBFC S16.07 16. 2£ 

... CAL Goto * * — — ... Bda 1BFI 511.27 11.39 


G.tr. Deposit, injjex Fund prices' available RftfemR ift? ?5?*g 
crown Lite ProdentiJ Perm km* Ud 




Marcnweil 9ocF1 <*1> in® 

Marie* and Sn-nerr 7ocPf l£1i 68'- TrT1V7 X 1*m * T r-n* 

Martev 6l*pcDb 19B3-PB £30': i31 *1 FINANCIAL TRUSTS 

Marshall 'Thoman <Laxlav< (25ei 30 u . 

■30 81 iliini HUm * 14,401 40ntLn 1990-91 £1 

Marshall. Halifax lOpcPf (£1 t12 Anola-Alrlran . „ , 

Marsnair* Ufllverxv 7'.BeP( <£l% 54 **n9<o-*»rrican Finance I7'.-P1 1S2 S 3 E 
Maxiev-Feraussn Hlaa* 7 rncDb 1D37-92 Arovle Tir Writ ro sub 3 
fiffv B H.s«ll SocP- (£1) 38 .30 3. - 5RTt, r T ** 1 ™ 


CAL Gold • * — — ... 

CAL Conner - * — — ... 

CAL Alnrnln-" .... 

Db'lma d«vs xurry Mancar 

CAL Investments (Bermuda} Limited 
PO Boa 1022. Hamilton. Bermuda 


Price* on Aug 26. Next dealing Sept 2. 
Bda IEFC S10 30 1 0 6 2 - 

Bda )EFI 510.30 10.52 - 

Prices in Aun 21. NeiI dealing Aug 31. 
Manufacturers Hanover Geofundi 


„ Crown Lit" Hie. Wnk.no. 

t 2. PE'-br-JntFd 177.7 107 0 

— DrewInEnru 232.2 245 4 

— SrrrrlnvFtf lao.s 148 0 

p 31. PwiMnrft^ 123 1 129.5 

PrnMn-|rt 113 9 119 7 

5497 F fl 123.6 Tjf q 

!39fil H'rirao* Fn n: h 139.5 

9.1 S DOS Manao ijo! 137* 

11.04 Friends' Provident Life Offfen 

5.95 Pi-h -m Fnd DarVInp. .n 

14.27 Life Fund* ° 

Cash Accum 96.4 loi.s 

— UK Emy Ac 103 3 10B.B 

— FcdlnrAcc 9a. 1 ’ ICO.B 

— 9 ’-6 98.5 

— Mi-cd Acc 99.3 104. B 

— Os-a-EnAc 101 i 106 7 h 

— Proaiv Acc 96 0 101.1 

Pvslon Fund* 

(000 El 1 !! . 96.7 101 a a 

i San C« h _ A « _ 97.7 102.9 -i 


Offer a 

loyal toast with 
Heidsieck Dry Monopole 
Champagne and 
Bouchard Aine wines 

Bouchard Aine 

S5 Ebur>' Street, London S\Vl.Tel:Cl-2JS-3fa6L 


Metal Box 10'aPCLn 192-97 £99 '■ 
Metal Closure* Go 7':P-'Db 1986-91 £77’* 
I Metal Inai 5 S*dcPi >C1i 29>; <20 8' 

1 Mctlov DM <2SoJ 16 8: 

Miles Redfern 6:;pcLn 1987-97 £52 

iSO.Si 

M.ll* Allen 'HldBi< 6 jnePf (£1l 43 (30 Si 
Mltrhel Cotis UpsLd 1990-95 £95 180‘: 
(28 Bi 

Mo-xunta 5(K5tl9'SLn 1982.86 £52 i.SO'BJ 
Mass Bros 1 2is>) 250 

Muirhead 7s«peOti 1988-93 £731* 4 (26 8l 
Multitone Electronic* 'Z5o1 142 5 


NCR 8*>PCLn 1S93-9B £70 

NSS Newsagents SocPf (£1) 1001; C31/8I 
lOes* n 1900-2000 £1281* 9 
Nash Mds <25ol 50 2 <00)01 
News Go Spew (£11 41 


Angia-AIrlcan Finance <7’;P1 152 3 3 5 7 ‘’"I " Daugl*- Iom 

A^StaSr 7 " T^ ,r “l Bh M, i b 3 , „ Cam® FPdMMMi 96!o3 

-CT; t ** 1 Q^ocLn 1991-96 £73: Ncrl dealinq rat 

A i 'K'I , % ,a " Agricultural (lAO.SOJ 200 1 Cilibcmh (CI1 Ltd "C ; tif 
131 8 ) Channel is Transallanti 

e rminajum *n d p,*, Inr Tlt *i. ocpl Grorn «i. S' Melm- 
RMtll-.l' *. 5BC ? P A^ 1 M.’ 42 <S' »' U3. 1 Fund SI 0.2 11 

B « '.neP? 'EiFs-m! 1 ^“5o,m ! * ,G * ub 25 | Srerilng Fund £5.(06 

4n2sraBi'KT a -«'-- E » n gawwawss 

Cj.-.tjroneler D, France ,4'.ocLn 2007 

c ^n', : .. 131,-ocGtd 1989 £106'i OunVcst Ltd 

ja>0< _ . . _ po a*, nr ic— 


CAL CTR Fd 80.0 86 O — 

DnalfO dry* every Monday. 
Commodity Advisory Svca (toM) LM 

Dxugl*- Iom. 0624-20645 
Com&FFd Acc 96.03 100.03 — 

Cam&FFdf Dlsd 96.03 100.03 

Nert dealina rat* 5eor 5. 

Citibank (Cll Ltd “C-tifnnds'* 

Channel I* Transatlantic Inv Fd* LH 
Grorn Ft. S' Melie- 0534-70334 

U3. S Fund SI 0.2 II +0.002 — 

£ Sterling Fund £5.(06 +0.002 

Sw Franc Fd SwFrjn.iaa fQnn, . 

JaonscVenFa V2.n2a.ao9 +0,282 


809-29' 5-5950 re Box 92. 5t Peter Port. Guernsey 


LA Inc SI 02 98 103 19 . .. 9-lfi ’ 

LT Accl SI 24 13 124.36 .... 11.04 Friends Providin' 

MIT |nc S10B.79 109J5 . . 5.55 Pi-h-m Fnd Dorttln 

MITACCt 5125 93 124.56 14.27 Lire Fund* 

G-oinnil I nturaatlanal Rn*cr*n Ltd. Cash Accum 96.4 

Sternno £5.034 *0 001 — UK Emy Ac 103 3 

U.S S SI O.Q6B +0 003 — FcdlnrAcc gi. 1 * 

D-Marh DM20.06B +0.003 — lrd«LkoAcc gi.6 

Swiss Fr SwFr20.045 +0.002 — MI-cd Acc og. 3 

Jap Yen Y2007.5 +0.4 — OSM 'fen Ac 10(3 

M-.HMjr ID J’3.016 +0.026 — Preojv Acc 96 0 

Minna Midland (Cl) Ltd r on Fu " dl , 

140 B'way NY 10015 USA. 212-449-1000 >«„ S^-L 

Queens Hse. Don Rd. 5t Heller. OS 34 71460 UK Eo Cjn loi'I 
Intourcv 31.010-60 ,J”' — UK Enty Ac 102 5 


Hulbcm B-rs EC 1 2 NH. OT-40S 9*£* 
Pru-Unk Retire wen* Plan' v ■ 

Managed Fd 142.3 T 4 B 3 ’ 

Cub Fund 112 1 116.F 
St George Assurance Co Ltd • 

The Priory. Hltchln. Hem. 0462 571*1 
Manag'd Fd 102.6 1WTJ . ~ 

Univrqal Fd 1 O 0 -B 1002 ... ■ 


— Sava A Prosper Group 

4 Gt si Helens. London E 


EC3P 3*P 

(0306) 5B305S Gill P*„’ fd ,77.9 1F8.3 

a. o.i BjfPwMa iss.q ics. a r 

-0 5 — GlobalEqPen 55.fi 53.9 -0.1 


101.5 ->- 0.1 

10B.8 -0.5 

ICO.B 

96.5 - 0.2 

104. B - 0.1 
106 7 +04 


Sknndia Life Assuriinc* Co Ltd ■ 
rroblsher Hse. SDUrhjmatpn. 0703-5*441, 
K?„ n .S M 'Si-* 139.6 - 0 * _ ^ 


101 S +0.1 

jnj-9 +o.i 


DunVcst Ltd 

ftjs? 1 « ^""^ssar - 'i;iu 0 , l So Br s; d 86 5 ^ EC2 i,3.2 l S8«iH 

Fan.C Enterprise Txc wu (o ,ub 21 * MMWw firfURRS ftg i : tiil M 

Sh *- First Gaid „, «-■»«« «8W S3H3 = gSSS, '£■” 

7dcP( 1979-84 Forbn* SacurlKaa llitow-n— — . Uj FIF S9JS0. 10.00... 2? 5 


Intcurcv 31.010.60 

Next sub day Sept >4. 
Samuel Montagu +dn Agents 


114 old Bro'd St. EC2- 
— ApAugM SF86.6n 93.25 


F.d Int Colv 94 7 
Fid fpt Ace 9S.fi 


01-626 3434 IPtf# Lfrfl Cp’l «0.3 
1.4B [t'"' LiJ* *tC 91.2 

.... 0.19 M;ved Caoi I go.; 


1DB.B -o.S 

1 00.0 _ o 4 

99.7 

101.7 

95.1 -0.1 

96.1 -n2 

93 4 — 0 I 

104.fi 

.•£9.1 - o.S 


■rs’dp fSTSSEK* ,Mn “ 7BCPr 1979 - 84 PS ,b “ Securities Managamnni Co. 
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Braniff to resume flights New chiet Pharmacia plans big Further 


executive 


at the start of next year for Bay er 


By Robert Gibbem iit Montrsal 
: THIRD; QUARTER profits of 
Canadian Imperial Bank of 
Commerce. Canada's second 
largest chartered bank, tumbled 
sharply, in line witt»‘ moat of the 
other ■chartered hanks. The net 
figure . was" . CS68.2m 
(U.S.$55:4m) or' C$L27 a 
share, compared with CS83.6m 
or CS1.62 a share iast year. 

. But profits -were, still higher 
ter nine - months ef fiscal 1983. 
at C$213.3m or CS3J8 (i share, 
againstC$196.3m last time. 

Total assets at - end July- 
declined ■ to cser.gbn, 

9 National 'Bank of Canada 
continued its stroog comeback 
with . cine months • earnings 
totalling CSei.Tm 'dr $1.94 a 
share compared, with a loss of 
C$32.9m for the same period of 
the previous year. The bank is 
the merged ’ combination of 
Banque Cartadienne Nationale 
and Banque Provinciale. 

Peak profits for 
U.S; brokers 

By ferry Dodswortb In New York 

THE U-S. securities brokerage 
industry notched up record 
profits in 198H as it took .advan- 
tage of the bull market that 
began ' in . August. 

According -to figures pub- 
,lished by the Securities and 
Exchange Commission, pre-tax 
profit in the sector shot up to 
S4.1bn. an increase 'of almost 
50' per cent on. the previous 
record set in the preceding year. 
Total revenue rose proportion- j 
ately much' less — up by 19 per | 
cent to $29bn. ' { 

A large -part of the increase 
was attributable to gains on i 
brokerage companies' Ipan trad- 
ing accounts. • which contri- 
buted almost 28 per cent of 
industry revenue in 1982. 

The SECs figures . follow, a 
recent report by the Securities 
Industry Association which sug- 
gests that -=thfc .'current year, 
when the: bull .market has con- 
tinued to run. will produce far 
bighei* profits than 1982. 


Wall Street funding 


BY WILLIAM HALL IN NEW YORK 


BY DAVID BROWN IN STOCKHOLM 


| branut international. 

: the most spectacular financial 
i casualty of the deregulation of 
j tile U.S. airline industry, is ex- 
[ peered to start flying again at 
; the beginning of next year 
j following the approval of its re- 
organisation plans by a U.S. 

| federal bankruptcy court. 

The, plan, which will go into 
operation provided there are 
i ho appeals within the next 10 
t days., marks the last major 
hurdle in BranifFs 16-month 
battle to get back inTo the skies. 
The airline, which filed for pro- 
tection under Chapter 11 of the 
Federal bankruptcy code in May 
19S2, plans to resume flying with 
30 planes and a staff of 2,000 
headquartered at its old base in 
Dali as/Fort Worth. 

The new Braniff will be a 


much smaller version of the old 
airline, which was far and away 
the most aggressive U.S. airline 
in the early years of the de- 
regulation or the U.S. industry. 

In the space of a few years 
Braniff grew from a small Texas- 
based regional carrier into a 
major international airline — the 
only U.S. carrier, incidentally to 
operate Concorde. But expan- 
sion was brought to an abrupt 
halt by soaring fuel prices and 
a slump in demand. In May 
1982, its fleet of more than 60 
jets was grounded. 

Since then the airline has 
been frying to get back into 
the skies and several initiatives 
have flopped. Last April, when 
a deal with former arch rivals 
Pacific South West Airlines fell 
through, it looked as if Braniff 


Tata offshoots lift sales 
but profits take a knock 


j BY R. C. MURTHY IN BOMBAY 

TATA India's largest con- 
glomerate, reports improved 
sales for its major units follow- 
ing a drop in steel stocks and 
increased demand for commer- 
cial vehicles. 

But two leading members of 
The Tata group, Tata Iron and 
Steel (TiscoT and Taia Engi- 
neering and Locomotive 
I fTelco). which top the Indian 
I corporate sector in terms of 
| assets, had their profit margins 
| and net figures eroded last year. 
Consumer goods manufacturing 
companies In the group, 
recorded Impressive profit 
increases. 

Tisco's turnover was 
Rs '7.98bn (STROml, up 13 per i 
cent from the previous j 
Rs 7.04bn. in the year to March. ] 
Pre-tax profits were, however, t 
•almost halved to Rs 448.7m from t 
Rs 76.5m. Tax rebates on capital t 
investments helped maintain ; 


the company's after tax earn- 
ings at Rs 449m against last 
year’s Rs 476.5m. The dividend 
was unchanged at 17 per cent. 

Tisco is cuggently launching 
a Rs 4bn second phase modern- 
isation of its giant, including a 
bar and rod mill. The Rs 3bn 
first phase was recently 
completed. 

Telco. India's largest commer- 
cial vehicle manufacturer, has 
reported a 17 per cent fall in 
pre-tax profits to Rr 348m from 
Rs 41S.8m. Sales were up 8 per 
cent to Rs 8.61 bn from Rs S.02bn 
and the payout has been main- 
tained at 20 per cent. 

In contrast. Tata Oil Mills 
(Tomco) announced pre-tax 
profits of Rs 44.S5ra, up from 
Rs 22.8m, on sales up 4 per 
cent to Rs 1.69bn. Profits in- 
clude a capital gain of Rs 7m 
on the sale of shares in Lakhme, 
a Tomco subsidiary. 


would never fly again. Shortly 
afterwards, however, Hyatt, a 
U.S. hotel group owned by the 
wealthly Pntzker family, 
offered to rescue the company. 

The terras of Bra niffs re- 
organisation will result in Hyatt 
owning some 80 per cent of the 
airline. Hyatt is investing $20m 
in cash in. Braniff and will 
obtain Joan commitments for up 
to $50m so that Braniff will 
have n round STOm ra cash avail- 
able for the resumptions of fly- 

ins operations. 

Braniff’s secured creditors 
will own rhe majority of the 
company's assets, including ail 
of its aircraft. In addition they 
wlil get 6 per cent of the equity. 
Existing shareholders in Braniff 
will own around 1.7 per cent 
of the airline. 

Hong Kong 
utility ahead 
i at halfway 

I By Robert Cottrell 
i NET EARNINGS of HK$357.2m 
| (US?47.2nui) are reported by 
Honckong Electric Holdings, 
j one of ihj territory's two power 
utilities, fer the half-year to 
I end-June. an increase of IS per 
! cent over the comparable 1982 ! 
period. An interim dividend of ! 
15 reds a share is proposed, up j 
from 13 cents paid last year. 
Earnings per share for the half j 
totalled 30 rents a share, com- j 
pared with 25.4 cents a share 
for first-half 1982. I 

Hongkong Electric's net earn- ! 
iegs for the whole of 1982 
totalled HK8784.6m. 

• Cross-Harbour Tunnel, the 
Hong Kong company which is 
an associate of the Wheetock 
Marden group, says interim 
profits for first-half 1983 
declined to HK$71.99m from 
19S2’s corresponding HK 
374.79m. 

Earnings per share fell from 
59 cents to 57 cents. 


By John Davies in Frankfurt 

EATER, the West German 
chemical and pharmaceutical' 
group, has named Herr 
Hermann- Josef Strenger to 
succeed Professor Herbert 
Griinrwald as chief executive 
in the middle o£ next year. 

The appointment is the 

latest In a “changing of the 
guard ” at tile top of all three 
major West German chemical 
concerns. At BASF, Dr Hans 
Albers recently took over 
from Professor Matthias See- 
felder. while at Hoechst, Pro- 
fessor Rolf Sam met is due to 
vacate the chief executive's 
desk In 1985. 

Bayer. like BASF, has 
chosen ils new top manager 
from within the ranks or ils 
long-serving executives. 

Herr Strenger, who is 54, 
is at present deputy chief 
executive and has worked 
with Bayer for 34 years, in- 
cluding 11 years as a manage- 
ment hoard member. 

With a sales background, 
he has responsibility Tor 
Bayer's crop protection 
division as well as overall 
marketing activities. He is 
on the supervisory hoard of 

Bayer's Agfa-Gevaert sub- 
sidiary. 

He will take over the top 
management job when Pro- 
fessor Griinewald moves to 
the more elevated but remote 
position of chairman of the 
supervisory hoard after the 
shareholders’ meeting in late 
June next year. 

As at the other West Ger- 
man chemical giants, the 
appointment marks a new era 
with the departure of chief 
executives who have long 
dominated their companies. 

Professor Griinewald has 
been in the top management 
position since 1974 and has 
seen sales revenue nearly 
double in that time front 
DM 18.9hn to DM 34.Shn 
($13hn) last }ear. 


! PHARMACIA. The Swedish 
pharmaceutical and biotech- 
nology group, plan* to tone up 
to 2.2m shares in the U.S. to 
raise around S64m. 

The new funds will hr Used 
to finance corporate expansion, 
said the group, noting the 
planned investment of $l5tn in 
Pharmacia Inc of the U.S. as 
well as extended research and 
development activity, 

Mr Ralf Hammar. finance 
director, said: “We hope to 
release ffie shares by ihe end of 
September." ‘ . Gruup capital 
spending is expected to rise 
from SKr 143m to SKr 2BUm 
1 335m ) this year. 

Pharmacia’s American De- 
positary Shares lADS'si now 
traded over-the-counter in the 
U.S. are present valued at about 
358. Pharmacia is to make a 
share split and the new shares 
are to be issued on a post split 


basis. 

The U.S. issue represents an 
increase in total foreign capital 
TO 13m shares out of a total 
of 32m. 

Pharmacia s net sales rose by 
24 per rent, lo Ski l.jhn fur 
the I9S3 first half, with 9U per 
cent generated abroad. Pre- 
tax profits climbed S8 per cent 
to SKr 130tn. The biggest soles 
growth area have been llu* 
.separation products divisions, 
supplying the hint eehnn log;, 
industry, and (lit* pharmaceuti- 
cal division — bom up CC p?r 

ccnt. 

laist year profits mmv liny 
doubled to Skr 318m on sales 
of Skr l.Rhn. 

The group said there was “ a 
good chance “ 1li.il it would n\- 1 
ceed its sales growth forec’ios 
this year and predicted tint \ 
earnings would again climb : 
steeply. 


Esso France slips deeper 
into red after six months 


BY PAUL BETTS IN PARIS 

ESSO SAF. the French 
subsidiary of Exxon, the 
world's largest oil company, 
reports sharply higher loioes 
of FFr 307ra ($3Smi for ihe 
firsr half of ‘hi-, year, com- 
pared with a loss of FFr 15S;n 
The company blamed the 
depressed oil marker and gov- 
ernment price fixing. 

li also ai tacked the govern- 
ment's ‘decision this week to 
change its coni rovers! j l pet- 
roleum products price formula 
attain. Esso claimed the latest 
changes would penalise even 
further the French oil refinery 
business’ which lost a total of 
FFr 13bn last year. 

The modification to The 
pricing formula — a switch 
from average currency rales to 
a fixed rate — is now causing 
uproar in the French refinery 
industry. 

Esso, like the other major 


refiners in Fr.ir.ee, i-i.iiim-d Hus 
was an arbitrary s.iui unre;. .m- 
ahle decision in that the re;* I 
U.S. dollar exchange rate 
recently has been averaging 
mure ilian FFr K 

Ell Aniii tame, the large 
French oil ciimpa.iy. claimed 
the latest Government ineu.Mire- 
would merea-#- current ilnvui- 
>T ream losses in France bj an 
additional FFr -Him tu KFrSuiu 
a month. 

Toial, the other Fivtich oil 
company and the country's 
largot refiner accouniini.: for 
a quarter «1 ihe uil icfiniiig 
Imsincst m France. :;N»» said 
yesierilav ii wuuhi incur .iddi- 

lional losses although u was 
unable to quantify She annum). 

Esso's losses would have liven 
much heavier hajl ii nm b- en 
for the U.S. g roup's profit a Me 
French exploration and produc- 
tion offshuul, Es>o Hep. 


I loss for 
j Rectifier 

| By Paul Taylor in New York 

■ i.MFK NATIONAL RECTIFIER, 
j the world largest independent 
laipplie: - of power rectifiers, 
! . lieu ned a iisi_.il ‘earth quarter 
; los:. ui “ll'.2ti: or .Si*. 1 7 j .-hare 
; because oi a patent infringe- 
| rieili .*e it lenient w:lh PSzer, 
ihe pharmaceutical ;»nd health 
care tTi!iip:.n; . I: compares 
ivnii * h.» ,-i or 24 cents 

; a -h.uv m the -ante period la*' 
! ye.:r d-.*:'vie an 18 per cent 
. mcrea-.e m -.ties to $32.3 ri. 

The -e." lemon t with Pfircr 
fi.Mnvicd .i J55.i.kia judgmenT 
ag.-in-' ;he company and 
icsfli' ii tn ait 51!. -Km charge 
m tin on.tr ter. .it ter tiding a. 
; S-iiti fig-cric established pre- 
V lOitiiv 

Fnder the terms of the serrlc- 
, :neii : . tit ter national Rectifier 
j iTa: lurcrtil to snrr^ndor its 

an.m.il he. .1th .an* business :n 
l’li •« :■ and give Ihifr a 3ft per 
j eetii i:::erCM m its Roche. I 

• l-jnur.ii.u u-b siili-idtarv's fer- 
. m* , ui.i'! , i:i nt.’s-ir.esj,. The special 
] lourtii ipiorer charge included 

ri-i-ugi"..ii*!: mi' Filler's 50 pe: - 
. crni tn the faet.’ijj- 

v. :mw up for s;*!e. 

Excludisig the charge. Inter- 
. nation. I Reel i tier said its 

i'.*ii i'i !■ ir-i.-ruM- In-s from con- 
; linuiu--. operat tuif- fell from 
; 8a.4ti! in ls«G tu 84.2m iu the 

: !au*-t .ne rind. 

For the full year lntema- 
tintrti Rectifier reported a loss 
«*r 517* am or 82.77 .1 share com- 
, oared with a ln«* of S2 3m or 

• 42 i-eni-' n share previously nn 
. -..tics :m front SI 19.2m tn 
: srJtism 


i Singapore bid 

. It was incorrectly reported 
vesteid.-v that Mr Denr.ts Lee 
Kun Yew vve- a tit rector of Tong 
; Eng. the Singapore :nvpstmen* 
. i.iii paiiy ciirr-nil;. htddtng for 
United Industrial Corporation. 
. of whuh Air I.ce Kim Yew i* 
eli.iirm.itt. Mr I c*e Ktnt Yew j; 
! not a member m' the Tang Eng 
board. 


r.-'r* 




AUTHORISED 
UNIT TRUSTS 

APbcr Unit T*t- Mtigrc: (■) 

1-3 St EC4P «DX 01-23&U3S 

'(MU Gwiii 

Aiocrttan Growth _„ptC.6 UOS ITT 

A«tI&ErW ; TL u .S3.a '• 57.7 -QJ 3J9 

si 

Afg-llrfu ;...- rr ,>53 . .77J -03 3.55 

WorWwMsSaatf-A^. 127.7 Z37J '-+C2 4JJI 
EaflrtjBhroc ---..-P7fl.9 - 13071-551 52H 

AtUna Hum 

1, Wontlp St, EC2 - . 01-628 6626 

JbmrbiiTediVttg_1X573 U9 jM +2JI OOO 

Inc & Gwtfa P rt ,- m.g . 3U -04 pO 

PcoOc^l ,.M— --- OZ1.5 '. 1303 +02 L20 

Seaw hnmVd-^.llK.7 U34 -07 ODQ 

Enerfly Fg"... ZgZLZ 'WA 132 

inSW^FdCHi!Z^^ 290W ,IM 

Jip. Tertmotoqr- — (48J SLfl -03 050 

AJtbnt KomIUt BComB Ktfai. 

SrBjhfU - g J=d u> 

g.Tg-OWOMUL 
AflM Kara bra Ltd. <•) <fl) 

Growth & Incwna— 73.4 78J -05| iK 

AllMCtaital 155A U74 -Ld 1.72 

Hamhrti Find — 3&3 219J — T_5t 391 

.JUaitraAcc.EjwlM.Pfi4. JlVJj-ZJJ 351 

Kltfh lBCom | ^ — yJM M DOM -07] 5.91 

:■ WM I 

rw<t» . a BM+aarij* 

« : MM SI 

asaaa»:-jH.dBI sa 

* P*r*»n«* ami - 

ass5®c=if. :M-d m 

2nd Smh-. dot Rl~ 

Rccowrjr 


BriUmU Gp.' »f Unit Trwtc Ltd. (aHcKg) 

Brtamia' VlewpoM 0V673 0048 
UKVMklM Ft*d*„. 

054 J 

SSSlfcos B7.5 94M-aa L77 

Spec UkL Sib [73.9 7?7^ -01 

UK Sloe Chip 5S> 540J -53 S» 
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IM. High Inc. 

Extra Inc— _____ 
Ine* Growth—— 

GiH 

Prtf . Gharcc 

GoST&twifZI 

Inv.Tst. Stow. — 

Prop. Sim 

Uutv. Energy—— 
WorUTpdi—. 


+oy 133 

—04 336 

+02 OU 
-Ol 159 
-03 Z48 
+03 0.97 

+O0 — 


Duncsn Lzwrie PmL Mgn. (g) 

1, Hotart Ptao-, London SV/1W OH U. 01-3459331 

MM H 

0w w-_- 1 ! , d -. e -. t p|^ ete 7fca3 -03 5J0 

DppcnMwr PracMol FM Kauagcmrat 
CdhiMirgh Fuad Manager* LM 
4MeMHpC(tc,EdMavdi. 031-2264931 

Edhttamh Cxnanpt FuMbr* 


Hendertan AdaiMstraNcn (a) (b) (c) 

sS. I7L9 77 Jd -091 1.73 

rfccum. Umsl [975 104.8x3 -lj 1.73 

Rtreowry 157-B 623 -Ofi 2% 

Cap. Growth p95 1500 -L3 L» 


—091 1.73 
-U 1.73 
-0.7 296 

-L2 139 

-L4 139 

-02 553 


^^6— BSi 5*3 S 

-Ona Ulxirto L 

Equity A Law Un. Tr. M. (a) <b> (cl 


256.9! -251 

SOffl -C4j 


Me-MtciC'Cty. 
Ownus Earring! 
Tednotogy Fund 


American Growth— 673 72M ..... XB4 

Am. Smaller Coe Hi 24.9 +02 021 

Am.SpK.Slb_ 68J 743 +0J 130 

Australian Growdc-. SO* 73.7 +U U8 
Far East 366 393a -05 136 

Japan Part. Tu fZT. 7 29.M -0-0 — 

ficMOf ft Mlfl 

CapW Aec M7J U6JI -07? 295 

Comm-Jilnd B23 ^73-0^ 2U 

Domestic 70.0 753-0.4 3.41 

Growth 1466 153JJ -Ofl 134 

SMcM_ [74.9 NM —07] 224 

EuSShdnCIZ^lRS^ 2 iaal -Q? 364 

Cater ABM ffigb M. CanM Aac. . 

Drpostot 1 — —.1 -....-I 934 

tN« authcrited U.T. -Barit Deposit 
Brown SMptpy A Co. LbL UXg) 

HwfimdS Hte, tUymn* i HVi Sx. 0444-458244. 

B Sc=m 51 

fiS 

SSS 

S^^^i Mil la 

iv*F * — pa 81 

BuckmastEr hSanagenaent Co. Ltd. (a) (c> 
Ttw Stock Exchange, EC2P 2JT. 01-0882868 

Maw.te.v- sard 88 


Amentum Rd, High Wycombe. 

UK Goth. Til Ace £29 

UK Gwth. TsL Ipc. _ 705 
Higher Inc Tst Ace.. 902 
Higher IntTst. Inc.. IL2 
GiiUFxd.InLTsLAcc. 723 
Gflts SFjaUnLTst. inc 66.9 
NticAmeiva TsiJUx. 107A 
Far East Tjt Act. — 66.7 
Gen. Trt. (1393 


049433377 
-06] 3A8 


-04 668 

::z itfi 

■Pfij ill? 


986 -06 Lfl7 
7U +0J 3.96 

70.4 +0J 3 96 

115.4 +L0 047 

727 -05 0-35 


FAC Unit Mamgement 
1 Laurence PmmUiey HIU, EC4R OCA. 01-623 4630 

F&CCap. Fd._ [728 77.71 *03 270 

FACInenmeFP K5.» 49.71-00 6.#4 

Far Eastern Unit Fd..j36J 393| -Oil 1^9 

FFI & Target Find Manager* Ltd, 

Small Co's. Fd |77J 829) +06] 0.24 

Fidelity In ter n ati onal Management Ltd. 


Growth ffclncnne — L 


^3^3 m 


Insane Exempt 

Far East Exemp 
Smaller Co. Ese 
.ILSJL Erwrapt- 


1776 

wlmiV 


S -_.. 669 
2» 
L60 
-4.7 232 

-4.9 232 
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.Andmoh Unit Trust Manegw* Ltd. 
bZ.LowtenWWI.EKRTOq V 01^381200 

ApdwwntfT .20€3t { 2M 

Anthony' WUer Unit Trt. MgnL Ltd. 

19, WUnee Sc, Lorbop.Q 7HP. 01-577 1010. 

KSiSSiiSSH-- ’tflf.td “ 

Artanthnot Securities Ltd. (*Xc> 

37, Quean St. liwioitGC4B 1BY 01-236 5281 

111 

lAccumlESton) 

Htgti Income — 

(AamMuH 

.Wgh VtaMi— - 

tbtfcreiice 


Smaller Companies 

(AccuunUelan) .L., 

World Peuy Stui w- 

Anhway tfntt Trt.' LtdL(a«d 
917, HtfriMtor* WC1V 7ML ^Cl*nb233 



ParvxstgaCduc. Maochesfer . 0O.-BM23X. 

ArKwriGhtFdAug23.fl3SJ. 144JJ ..__f 3.42 

Batfit, Bttford & Co Ltd 

. 3 GWri lri» SC Edtahurph. . 051-225 2^ 

Japan EnengdAug Z4-J13t>-3 ,W- i 035 

Brcbjri tttam LttlhNeJItf 

Untomi Jto;252, Ft»r#wd fid, E7; 01-534 5544 


Unicorn America 

Do.AUR. 

Do. Adi 
Do.Uprital.- — 

Da. UDt mm 

5$- 55““ 

Do. 500 


404 216 

+M 0.89 
+23 ■ iJP 

I?j sis 
-S3 6.93 

>02 420 


DcShAVMLHO 
■ 0«.Gtr Pacific Accti 
Do.Gtr. Padflc Inc. 
Da, Growth Aa 
Do.inccma Tnst 
Do. Prf.A’M-Tsc 

Dop 

S , Trustee Ford. 

.Wld»M*Tst> 

, BtstloFibAcc. 


■ IS 

75.9 -03 3.94 

1007 -03 305: 

59.8 -0.4 £.« 

:•*.* ss 

- pn.t TT T mr - — i™ 1244^-04 4.4Z 

Barieo Brother* '& Co. Ltd. - 

8, HstmastmK, EG2N4A£.‘. 01-8038833 

■ in 

We b* 

Bridpb Fund Mansart W<e> 

Itegtcetsm. Kbl WBlmn SC, CC4. - 01-6234951 

»mt. 

Dai/bU^iwMWed^t 


Cam Fd Aug 
Aoun Units Aug 31 
ISartfaaro Fd Aue 30 

(Aral ii tits' 

(Aicum Utt)S«it 2_|957.4 UU7.9) -4.9) 232 

Caiwta Life Unit Trust Mngrs. Ltd. 

2-6' High Sc, Patters Bar, Herts. P. Bar 91122 

CatCw iOWy -. — -(69-2^ -g6j £3ji 

Do. Income J -53 669 

Do. Inc Accun 1857 9129 -OS 669 

GUI & Fad- IK.Tniscp06 32JM — 4 — 

Caiman Fund Manager* Ltd. (z) 

2 Olympic Way, WrmWey, HA9 ON B. 01-9028876 

Capri (James) MogL Ltd. 

100, Ofd Broad St, EC2N 1BQ. 01-5886010 

sss=m 

r ^^TS n A^E& X )ta4 Peritaa S«: Y._ 

Cater Aden Unit Tst Managers 
2, King WtlUesi St, EC4N 7AI1. 016236314 

CatarAHenGUt Tst ..POOS 107. (M -—4 1135 
Fer Can Sriwp wFICIM Hopt 
Cant. BtL af Fin. of Chart* of England# 
77 LOHWn Wall, EC2N 1DB. 01-588 1815 

Inv Find Aug 32_~.[ |rl«f 4,g 

Batatas-.! ^ rasa 

-Charincs Charities N/R Fund# 

15, Moorgese, London, EC2. 01-638 4121 

~ !=1« 

Charities Official invest Fond# 

77 London Wad, EC2H 1DB. - 01-8881815 

| H 

Charter hn uso Japhct PLC 
1 Pau rna nei Row, EGA 0M483999 

P u f p kaP Accaimts • 

Sterling—^ 935 - ---I — 

u.s. DdUaro 960 - —4 - 

Carman Maria „ — — — J — 

Swiss Francs. IZJS — 1 — 4 — 

CUeffafn Trust Managers LM <a) (g) 

U, New St, EC2M ATP. 01-2832632- 

SflLffl +OJJ 0.72 
ifH — L49 
!$ & 

a M-m am 

l SarriiS 


PreT.&GIH ^ 

SfflllfCT £0"£ TWbI era 4 

■Gkital ftnDWrjTrrt(-|29l S3 1 M2 

Confederation Funds Mgt. LM. (A) 

50, Chancery Lane, WC2A IHE. Ol-SAZOBK 

Growth Fund JH58 I2XS —J SS5 

Cralvnaint Unit Tst. Mgrs. LM. 

40L Becidarshury, LmdonEC4N8BD. 01-2484984 

.High Income B7J 4861 J 348 

MwttAiBffiCBi 103 +0-5 Z% 

CanodlanTiust— — 73J 79S +OJ 12» 

MU Mturi High Ibc*. 5M f-« 

Ks=:is gag a hi 

"Wcety deaMig dqr Wednesday. 
Crescent Unit Tst Mngrv. LM- <*Kg> 
4l4cMleCres v Cdlnburrii3 . 031-2263492 

■ 85-jB f- r P 

Cres. ImernMoroL— 12L6 +0.4 iS 

8£^ggr,r=|f 

Crown Unfit Trust Sendee* Ltd. 

Cram Ld6 Hse, WoUagCU2Z 1XW. 04862 24933 

sssgff a 

Darlington Unit Trust MngL Ltd. 

OartSigBm, Totnos, DewmTW WE- 0903862Z7I 
Total Peri. UnftTsL-tB.l 3761 . ...J 3M 
DifCrtUanry Unit Fund MM«« 

3608 New Bread St, EC2M1NU. U-638448S 


Rrier Walk; ToTOriOpr, Kent (0732)362222 

etfEflfirrfi 11^ ^8 

JapoaTrtntbJ-— — 45.* 4B.J -0.7 — 

Managed InL Tst (z) EU 73. d -02 036 

MmclK Ett.Tlt.__ 39 7 C-7rf -Qjt. 757 

Special SKs ^.170.9 7L7t +04] 0.76 

James FMay Unit Trust Mngt LM. 
10-14, Wan NBe Street, Glasgow. 041^041323 
J. FWay Internal! _|66J 7L3 — 063 

Acoan. Units B3.9 982 053 

J.Flntey High Income. 42.9 46.2 |j3 

aSJa&B m 

P rises on Aug 31. Ntri dealing Sept 
Fnunfington Unit Mgt. Lid. (a! 

64. London Wall, EC2M5NQ. 01-628 51151 

Amar. &Gen_ 08*5 UCjM +16J OJfl 

(Accimi. Units) Ia2l0 WC-M +16 058 

Am/Taround I7L6 153 «WU 154 

(Aeon. UntoX— — 1755 1B75J +L2 154 

baphalTst..— 94.6 1013-05 3J9 

issasbcitf I 

(Accent. UntK).-- [738 783 -02] 2ib 

Robert Fraser Trust Mgt. LM. 

28b Albemarle SL, WX 01-4933211 

R06L Froser UL Tst [7L9 77 J) J 166 

Friends Prow. Trust Managers (al(b)ic) 
Ptatum End, Doridng. Tel. (0306) 885055 

F P. Equity Units 017 J. 125D -Obi 2.45 

Do^ toum . 1182-3 -S3 2.® 

Funds fat Court* 

Public Trustee, Hngcway. WCZ. 01-4054300 

HMi YltM A bb 19.. .(125.9 12Bj2 ....] 386 

■UnaulL Raimcted m morias imoer rauri control 
6.T. Unit Managers Ltd. 

16, Finsbury Circus, EC2M 7DJ. 01-628 8131 
C.T. Tech&Gwtii — [1552 166ffl +3.S 0.20 

S.T.CV. income £44 J? 26|Jj -0.3 1-70 

Do. Act B33.0 35£0| _8 -3 I ?0 

,,.T. Far E*M & Gen..pZ7 3 ULffl +3.« 040 


Mgb Iscomr Funds 
Inc. £. Growth — — [727 

1 Scoot. Units) [1276 

Ik* Income B7-9 

Ir£uerTflyCiiv7 ~ ^.7 

Gilt Tnst 144.9 

Fard inieren— — MflA 
Sector Fcedi 

Financial — [M.B 

M 6 Nat Res.— ..{84.4 
Interim ho tal • 

Glonal Tcdv — IJJ66 

International———— 1990 
World Wile Aog25_.|22Sa 
Owross Fade _ 

Australian— 76.7 

Ei>rtpean 97.0 

Japan Trust — o!5 

JapcnSocud Sits — 655 

Padfc Sm. Cos 1258 

North Ainer — - — UlL2 
American Smaller — 487 
Aiaer. Recwy. Tn —(926 
Exempt Fornh 
HlgbTmnre (b) 

Sndr. Cos. P>) 

European Am 25 

NttfSmStanAoB^S 
Global TedmolDw — 
Pacdtc ExercplTsl — 


Hexagon Services Ltd. 

4 GL SL Helens, London EC3P 3EP 0708 45322 
CoaUaoed above Mon-Frl and 
Stock Exchanpe DaolWgi Page SaL 


Uoyifs Ufa Unit Tst. Mngn. Ltd. 

2, Si Mary Axe, EC3A SBP. 01-920 (HU 

E,rigA £U m.(2)— IM2 TUJJ -061 2A| 

Equity Dffl. 556 600-061 2.85 

HMilomme 485 5LQ -53 755 

U!S. Growth. |455 49.CM +o3 168 

Local AuttwrKies’ Mutual Invest Tst.* 
77, London Wail, EC2N IDA. 014881815 


5rFd F jSia”:| fS iqu 

Narrower Fd July 31. ( 87.1® [ j LLZO 

•Unsudiorised. AwlaUe onb' 10 Local Authorities. 

MAG Group (yXc)Cx) 

Throe Quays, Tower HUI, EC3R 6BQ. 01-6264588 

American MOD 139 Jd 

(Accum Units) — -1452 1S5.4 

American Recovery— 174.0 187.9 

(Accum Units) 1835 1982 

American Smllr Go's . *42 47 J 

Australasian— 905 966a 

(ACUbi Units). 968 1035 

Commodity 16S3 171 5a 

(Accum Units)—. — 199.8 2132 

Contpoind Growth— B*0J 2625 

ConuersicMi Growth— 1893 2025 

Coroeniaa Income — 105.0 U25n 

Dn-iderel 1905 2076 

Mirum Units) 4935 5385 

European.—.—— 776 Rf 

(Accum UnttsL 900 96J 

Extra Yield U25 1226 

(Accum UmU). 209 4 2282 

Far Eastern 1235 133. 4u 

(Accum Units) 1*6.8 157.7 

FondPtHw. TstS 1386 1485 

(Aeon. Units) 3829 2175 

General ’ 3M5 349.9 

(Accum. Units) — - (263 673. 

Gill Income 549 57 6B 

(Atom. Units) 682 715 

Gold 546 586 

High Income 1525 1662 

(Accum. Units) 3569 3912 


LoJi Anita 


+0.7 US 
+U 124 
-05 Qj02 
-05 0.01 

+4U 9.77 

+06 0.C7 

+Q2 am 


HOI Samuel Unit Tst Mgrs.t 
Beer* SL. EC2P2LX 
(bl British Trust. 

Ib> Capital Trim 
* t Dollar Trial.. 

European Trust 


Far East 

cnncial Trug 
It & Fid. tm.TsL 
iltF.I.Grawtii 
Hi^i Yield Tn 
incnroe Trim. 

Irt‘l Trust _ 

Mat Resources Ta . 

Security Tr»L. 

Siroiler Cos Tst 


(a) 

01. 6288011 
| -551 3.68 


I Spec. Sits. Tst- 
n Exempt Aug 15 



Do. Act. 333.0 35C.C -85 170 

6.T. Fir East G Gen.. 1Z73 136-t +3.0 0.40 

G-T.lOT.Fd. 492 52?« -Oj 7.00 

6.1. MCI Fund 735 79ihB +02 0.50 

G.T. Japan 6 General 196.7 2115 -05 0^ 

G.T.PemEaFd 51B2 5572 -55 120 

G.T. U5. & Gen 4878 .&45+15J 0.40 

G.T. European Final.. )942 1D12>4 . — UO 

G. & A. Trust (a) (g) 

5 Rayleigh Road, Beeriwood <0277)227300 

G.AA. 164.4 6861 -05) 3.98 

Gartmore Fund Managers (a) (c> tg> 

2 SI Mary Axe, EC3A BSP 01-6231212 

OnUnp only: 01-623 5766S80G . 

American Tnst [720 77.4 . .. 05} 

AastralttnTnsl- — fc.O 24J +05 034 
BrilisliTsL (AccJ — „U5iL3 1636* -05 L83 

British TSL CPtea.5 0415 l»2n -05 183 

Cmtmallty Shaft — 6*5 69i L54 

Extra leenme _[263 2|3 -01 763 

Far East Trust — .Kj 606 -05 137 

Fixed lot Fd EL5 S3 /TJ ll.» 

Gat Trust ———.126.4 275 ... 10.64 

Gold Start TrW«r)..S;7 ZS.6 +02 253 

High Income TiL K&.8 7D2U -O. 6.® 

HcngXugTiW M.l 2L. -02 3-00 

income Fund m3 33 Ja -02 620 

Ins-Agesdes— „p451 2607 -Oil 351 

ine.&Grih ExempL^ia 1S2.7 -06 434 
InB.TsLtAec.) 178.7 84/ -05 096 


HK Unit Trust Managers Ltd. (a) 

3 Fredericks Place, EC2R BHD. 01-588 4111 

HK American T sl 153.9 5861+031 1.90 

HK Extra IiKomeTsL 

HK Fer Eaa S Gn- TstlSiB bbXtQ -021 
HK Comm. & Gen. — 592 657 -OU 360 

HK Income Tst. *26 452 -OS 6#B 

HK Japan T si ... 44.0 459 -03 O.JD 

HK Market Leaders -606 65.1 -ofi 360 

HK PriwleTsL 735 785d -0.fl 239 

HK Sumner Cp3 Ts*_ W3 „9ZC -06 150 
HKTechndowTsi,- 1096 1185 -(d 090 

HtC Australia Tst— 13L0 333+051 1-90 

Investment Bank af Ireland (a) 
Prom^UTAdmhG 5 na*e*h ^ 

akpllnd Bed AO's -1745 801] .—i 230 

Prices Sqd Z Nen sih day Sept 3. 

Key Fund Managers LM. <a)(g) 

72-80 Gatehouse Road, Aylesbury (0296)5941 

KfcyEwdlr&Gea 11076 115 91 -0.7] 455 

Bey Inanne Fund R0DL4 Mf7.§ Sd 8.05 

Key Fixed InL Fd.—.|616 655) __!j 1064 

Kleinwarc Benson Unit Managers 


(Accum. Units) 356.^ 39L2{ 

J (£a*r , GniB)l~ 314.4 336 fl 

Magnum PI n 5U.7J 

(ACOan Units) — — 7815 8443 

MltSand 309 Sl5) 

(Accum. Units) 5152 56161 

Recovery 1565 1T03 

(Accum. Unto 1 1886 2056] 

Second General 3742 407.91 

(Accum. Unto) 1796 74061 

Smarter Co mpan ies 383.6 4185ri 

(AcCam. Unto). 5635 Wj3 

TriSle* 2435 265.41 

(Accdi Units}.. — 6X6.0 6714] 

ChariXMid Aug 30 1045 — j 

MGM Unit Managers LM. 

MGM Hie., Heene Rd, Worthing 01-623 8215 
CniWnuad ahexe Mae+Fri and 
Stack Exchange Dadlngs page SaL 

MaflMtaB Limited _ 

36 Berim/ryStt, London W1X5DA. 01-4996634 

““■“JSSSEKU itoSiLa 1 


1032 

75.4a +QJ 

686k -O: 
95.4 +01 

115.9 -1.; 


-05 0.95 

659 

+02 3.93 

-05 3.17 
-02 4.98 
-01 1.22 


Katiana) Wertmlnstsr (a) 

161, Cbeepslde, ECZV 6EU. 01-7261999 

Capital (Accum.) 0935 2B78 -03 157 

Eaergir tsL.~_ — 57.0 612a -05 0.95 

Eatnipe. 966 1032 654 

Financial 702 75.*a +02 3.93 

Growth In*. 1676 1792-05 3.17 

Income 722 77i -02 4.98 

Japanese A Pac Gth. 63.8 686 k -01 1.22 

North Am-Gwth. TsL. S88 .95.4 +OB 0.68 

Portfolio Inv.Fd 1096 115.9 -1.1 450 

Recovery ^ Trust- BZ.7 889 +02 1.85 

SmaHer Companies-. 1120 120.4«j -04) L84 

NEL Trust Mamgers Ltd. U> (g) 

Milton Court, DorUng, Surrey. 0306887766 

NelSttr M iAfTITISi 6373 ..Iti <11 

Nelstar High Inc. KS.1 47i -Sa 650 

NeKtar UdernUiORnlJSU 88 7^ +0.4 241 
Northgata Unit Trust Maiogen Ltd. (c)(y) 
3 London Wifl Blogs, EC7M 5PU. 01-638 1212 

KMKdIM W 2 JW 

Norwich (inton insurance Group (h) 

PH. Box 4, Norwldv NR1 3NG. 060322200 

Grow Tst. Fund 17735 014.0) -3.9] 36b 

Oppenheiracr Fund Management Ltd. 

66 CJumoo St, London EC4N 6AE 


Save & TVas per —continued 
thmen Fieri* A Sector Funds 

. 14fc7 ^7 

184 7 150. 

Jwan&riiljr. Co’s b).|4b 9 

Comrwllw“!Z^r:i:. 11755 188 61 

Energy.-, Il53.2 164. 

E»j>Jarii*c Fund U) 

Financial Sees, 

New Technology (z) 

Scotbns 

Special Situation Fd. 

loti. Bond Fa. (z 

Fwf t Fbb Ji 
E aenpi income*.. ,—.1284.0 299Ad| ,~.J 

Exempt Inti.* .—1098 5696) . ...J 


157 91 +3 1 096 

1505 -2-s 022 

Mio -0! 0 ID 

S45 -UJ 120 
2435 +0.9 0X7 
!86d +02 190 

164.9 -04 1 97 

43 3 -01 0 25 

148.4 +03 r.n 
99.0 . ... ODD 
TU .. . 33 

577 -02 257 
87.® +04 164 


Tyndall Managers LtdUaXbfic) 

18. Camnqe Road. Brraoi 0272 732241 

Australian SecurHiirt. 715 
(Acoan. Unto) — . . 718 

Cjt ill! 2136 227 

(Atxwtt. Units). 7494 3; 

Escutpt- -.. .. l7if 187 

fACWrtt Units L- 341 0 36| 

Far Eastern , 112 4 1209 

lAcoon. Uiutsl 117 1 174 


463+0 

mvi +0 


KFUto-g Wail tat Haro Accmmt 

tfeposfct ,J — — 1 — I 922 

•Price* 41 Aug 24. Meat sub dn Sent M. 
toot Arittorised U.T.— Bai* teposlL 

Schroder Unit Trust Mamgcrs Lid. 
Enterprise House, PortwrouttL 0705 827733 
American 1005 10991+141 057 

S Units), lOi.l 1105} +1.4 057 

an 662 71.jd vOJ 155 

(Aixum Units) 69 1 75.13 +0.9 135 

Capital ' 273.4 293^ 1.97 

(tow. Unto) 3672 2°4ffl ...... 157 

Europe ..-.364 4L3+01 1 B7 

(Accwn UiXts). 77 7 5llj +02 1C 

General ti. 223 6 2«.4j 2.7« 

(Accum Units)— 3232 353JJ 274 

Gilt 51 7 55 Itef . 1051 


Gilt Irani* - „ 102.6 
(Accum. Units).— — 134 1 

Hi*! Yield —29 9 

(Accum. Uiuts) 55 0 

Income ___ — 1236 

BE1BK!=-Ba 

Natiea. Rnources.—. 1962 

(Accum Umcl 2720 

Hut Amro Gnu,. 105.1 

usr.rt— :Su 

(Acorn Unto), 202.6 

S«! I nr 272 2 

SttUlCos lli.7 

isassr 1 — 


:H tS 

:L| iS 

-Li J 7 XT 

-23 133 

+ta LSI 
+L3 LSI 
+01! iso 
+01) 350 
+Ol] 7.92 
+05] 792 


2U 
292 
113 

126JI +061 
109^ . ... 
217 81 +02 
2390-14 
120. Iril -05 
151S -07 
651 +09 
blj| -Q2 


(Accum lints). (63.9 

Income ..188.9 


Oppeuhciuter Trurtt, 01_-236 3BB5 
Cl Wmchoter, _...|26 8 28J 


Gt Winchester —126 8 

IntercBtlotial Growth. W2 
Income & Growth— 26.1 
Spedal SduatkHB — 38.9 
Amertui Grown.—. 23.7 
Japa n Gro wth J24 J 

Income Unlb 00 6 

Accum Units pL* 

Matey Fnads 


za ra -051 5.6O 
743 +0.1} 2.1? 
28.9 -0| 5.64 

25*3 +(LH 0.97 
2AQ -Oil 0.96 
(0-6238893 

M 2 ! -Oil 344 
08-236 143 


(Acorn Unto) 174.4 187 J -1_V| 656 

Sm5w*— TOE 76.1 -0i« Di7 

(Aram Unto) H.4 767 -CU§ n.47 

Smaller Co 'tt 803 865 -O.3 109 

87.7 -0.71 1.09 


o7.g ... J 10 91 
94.91-0 7 6.I0 


Sw=| = = l :d 

= Id Si? 

TUrouttarMd- Cadi Depot* Firris. 

Prari Trust Mans gen Ltd. (aKgXz) 

252, High Holtxan, WC1V7EB. 01-4058441 

Peart Growth Fd 147.7 5LS -05) 3.K 

Acorn units (67.7 77-9) -tt4| 3 m 

Pearl Inc |548 59.0 -04l 566 
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MARKET REPORT 



^Equities continue retreat from record highs, but leaders 

stage good rally after official close 


FINANCIAL TIMES STOCK INDICES 


1 Account Dealing Dates 

Option 

•First Dec Lara- Last Account 
Dealings tions Dealings Day 
Ang 15 Sept 1 Sept 2 Sept 12 
Sept 5 Sept 15 Sept 16 Sept 26 
Sept 19 Sept 29 Sept 30 Oct IQ 
□ Now- lime " dealings may taka 

t Dlace from 9.30 am two business days 
, earlier. 

t The hasty retreat from record 
highs in London share values 
1 continued yesterday, and dealers 
' breathed wiHh relief as the long 
trading Account closed. Extended 
x trading periods are not popular 
3 with market dealers and the 
s latest one justified their reserva- 
•x tions about extensions to the 
t normal fortnightly Account. 

T Equity' confidence was high 
x three weeks ago and optimism 
I that the 'bull market would con- 
tinue was soon confirmed. At the 
■ start of the second leg of the 
Account, the FT Industrial 
( Ordinary share index hit an all- 
1 ttme peak of 740.4. Yet eight days 
later, this measure was threaten- 


Exctxange announced disappoint- 
ing interim figures and gave rise 
to fears of a premium price-war 
in motor business. Composite In- 
surances passed another subdued 
session and showed no signs of 
rallying. Business was minimal 
and, with the exception of Com- 
mercial Union, which edged up a 
penny to 170p. quotations usually 
gave -further modest ground. 
GRE settled 3 cheaper for a fall 
on the week of 43 to 482p. Eagle 
Star eased 5 more to 43Sp and 
Royals 3 to 503p. 

The major clearing banks 
closed a lew pence lower, where 
changed. Bank of Scotland shed 
7 to 498p on lack of interest. 
Merchant Banks trended easier 
'in thin trading. 

Blue Circle resisted the 


; in? to fall below 700 for the first Buildings 

i +.fmo aiTuw rmrl--Tn.lv in markets ®. dearer ®t -3^P- 

Other leading issues drifted back 


i time since mid-July in markets 
.- suddenly drained of confidence. 

Several factors contributed to 
■the change of direction. Expand- 
. 'iiKj U.S. money growth with its 
accompanying upward pressures 
i on short-term interest Tates 
, returned to haunt London mar- 
kets. Equity investment, tradi- 
tionally low in the summer 
months, also 'became inhibited by- 
two bearish predictions about 
UK economic ©respects, one from 
■MIESR and the other from the 
CBI. 

Losses sustained recently in 
oil exploration stocks, particu- 
larly Irish Sea hopefuls, have 
been another adverse influence 


an scattered offerings in the 
absence of support. Red! and. 
firm on Thursday, came hack 5 
to 234p, while RMC eased 3 to 
352p. AMEC again traded ner- 
vously and died 3 more to 222-p; 
the interim results are due soon. 
HousebudldeTS remained over- 
shadowed by the controversy sur- 
rounding timber- framed bouses; 
Barra tt Developments slipped to 
206p before dosing a net 4 off 
at 208p. George Wimpev lost the 
turn to 109p. Countryside came 
under pressure and •shed 8 to 
194p. hut Wilson (Connolly) 



comment; Owen Owen which 
holds a near-30 per cent stake in 
Elys, gave up 3 more lo 150p. 
Loss-making West Country-based 
•furniture manufacturers' Kraft 
Productions, in which dealings 
were suspended on August 11 at 
I65p returned to the market fol- 
lowing the publication of tenta- 
tive takeover and reorganisation 
proposals; after opening at 185p. 
the shares quickly advanced to 
270p before settling at 250p. 

Inclined easier initially, EJec- 


ton staged a useful recovery in 
closing 16 better at 256 p. still 
Os> below the terms from British 
Printing and Communication. 3 
dearer at a 1983 high of 113p ; 
the offer closes next Wednes- 
day. 

Properties ended the Account 
on a subdued note. The 
leaders, initially a few pence 
easier, picked up to close vir- 
tually unchanged. Occasional 
support was forthcoming for 
Slough Estates, which hardened 
2 to 102p, but Hammerson A. 
after touching 700p. drifted off 
to close without alteration at 
695p. Scattered interest left 
London and Provincial Shop a 
few pence dearer at 2SSp. but 
Espley-Tyas again lacked support 
and gave up 4 to 73p. 

Irish sea exploration stocks 
continued the recent recovery 
movement Atlantic Resources 
were actively traded before 
settling at 350p- up 30. EgUnton 
also rose 30. to 220p. while Aran 
210p in response to news of the finished a penny firmer at 46p. 
hid discussions with the U5. after 49p. Elsewhere, rumours of 
parent company. Cleaning shares an oil and gas find in the 
remained in the limelight fallow- Timor Sea prompted fresh 
jag the surprise bid for Sunlight speculative demand for Weeks 
Service for Brengreen. This fol- Australia, which advanced 9 for 
lowed bard on the heels of Sun- a two-day gain of 19 to 44p. 
lioht’s offer for Spring Grove; Leading Oils trended a shade 
Sunlight Service advanced 23 to easier. Comment on the half- 
215p. but Brengreen gave up S year figures failed to inspire BP 


attracted occasional interest in rajltl I141kiail , 

causing anxieties which may well front of next Tuesday's fcal£ trical ieaders^ilied*tmvards^the 
continue until zfter settlement timer and hardened a couple of c ] 0 se and finished slightly higher 
day on September 12. P* 5 ** on balance. GECand Plessey both 

Yesterday s news that the UK ICI drifted back to 536p before 
balance of payments surplus in late support left the close just 
19S2 had been understated by 2 cheaper on balance at 540p. 

Profit-taking again left its mark 
on La porte. down another 11 at 
302p. Amershnzn gave up 5 to 
256p. Novo Industries B. a good 
market earlier in the week on 


some £lH>n made do impact on 
market sentiment. Equity mar- 
kets have also shown indifference 
to Wall Street’s recent upturn, 
although leading: shares did rally 


closed a shade harder at 206p 
and 19Ip respectively. Elsewhere 
Allen Electrical turned reaction- 
ary and gave up 12 to I5Sp, com- 
pared with a 19S3 high of 3S0p. 
Cambridge Electronic continued 
to give ground after the interim 
figures with a fresh fall of 5 to 


sharply after 3.30 pm yesterday, the U.S. food and drug srdminis- 258p. Ferranti lost 8 to 5S0p and 

m«_i. r A t fka TT C mo rl-nt c t n ftnwV lo/ui'hooti to ihooin mor. . v. ^ _ 1 . .. 


AB Electronic 30 to 800p. while 
Mellerware encountered profit- 
taking after the half-year figures 
and lost 7 to 9 Sd. 


This* followed the U.S. market’s tration’s go-ahead to begin mar- 
latest advance which coincided keting its human insulin in the 
-with the start of the new trading States, came back 3 points to 
Account in London; the U.S. mar- £216. 
ket will be closed on Monday. 

The FT 30-share index fell con- MillettS Up again sp^’ative demand 

cietontiv in official trading to tr o for Belgrave (Blackheath), which 

SI 7 1 5w?St3 j£?bSt St situations provided dosed 18 higher at 123p, after 

the final count was «3v a net 501116 much-needed interest 128 p. ‘helped to enliven interest 

down at 705.S for a four-day |^ ng JPneraHy uninspiring in an otherwise quiet Engineer- 

Stores. Speculation concerning mg sector. In contrast. Babcock 
Nottingham Manufacturing's International remained on offer 
interest in the company follow- after the interim results and gave 
ing its reported moves Into retail- 
ing prompted renewed strength 
in Hilletts Leisure, which 

advanced S to a 1983 peak of 
163p. Doubled first-half profits 
and an increased interim divi- 
dend lifted Church 20 to 320p. 
while buyers again displayed 
sporadic interest in Home 


to lOlp and Spring Grove eased 
2 to 4Sp. Mettoy displayed 
marked weakness after the an- 
nouncement that its associate 
company Dragon Data has 
suffered a serious setback, drop- 222p- 
ping to 3p before closing 9 dorm 
on the day at 8p. In sympathy, 

Fobel fell 12 to 88p, after 75p. 
and Applied Computer reacted 
15 to 390p. Inter-City, in contrast, 
attracted further buying and rose 
12 for a jump of 24 on the week 
to P3p. Polly Peck improved } 
further to £25 1 and Wearweil 
closed 5 up at 87p. 

Among Television issues. TVS 
N/V attracted demand in a thin 
maret and finned 4 to Tip. LWT 
A hardened a couple of pence to 


which which settled a couple of 
pence lower at 436p. Shell held 
at 610p. but Lasmo lost 7 to 
323p. Lower half-year profits 
left Hamilton Oil 6 down at 


Golds firmer 

Increasing international ten- 
sion. caused by the shooting 
dow’n ofthe South Korean pas- 
senger jet. led to an initial 
flurry of buying interest in 
precious and base metals. 

This in turn prompted wide- 
spread and sometimes substan- 
tial demand for mining shares, 
but the trend petered out around 
mid-day. 


at £S7J; Buffets. £423. Weslern i 
Deep. £40 L and Free Stale | 
Geduid. £32 { . all gained about 

s. 

Winkelhaak advanced £U to a 
1983 high of £33; ahead of the 
final dividend due next Wed- 
nesday. along wilh dividend 
announcements frpm Bracken. 

South African Financials were 
highlighted by the exceptional 
strength of "Am cold" which , 
jumped £1'. to £S4’ following the ; 
good interim results and in- 
creased dividend. Gold Fields 
of South Africa also made 5 re- 
gress and closed ) up ai £S9. 
Geucor edged UP i to £181 and 
Rand Mines Properties rose 10 
to a year’s best of S30p. 

London FiDancials remained 
depressed by the recent weak- 
ness of UK equities. Gold Fields 
dropped 7 more to 600p and 
RTZ a like amount at 650p. 
Gold Fields are due to announce 
full-year results on September 
13 while RTZ’s interim figures 
are expected at the end of the 
month. 

Australians closed an active 
week on a quiet note. 

The recent speculative Gold 
favourites tended to mark lime 
with Metana unaltered at 170p: 
persistent talk of a major gold 
find at Nullagine in Western 
Australia, had boosted Me tana's 
shares by some 42p over the 
previous two days. 

Other Western Australian gold 
explorers to move ahead included 
Ivanhoe, 2 firmer at 15p, Eastern 
Petroleum, 4 better at 44p and 
Windsor Resources, which put 
on 3 to 42p. 

Western Mining rallied 4 to 
280p but remained some 14 lower 
over the week following Wed- 
nesday's uninspiring results and 
news of the A$i23m plus share 
placing and issue of options. 

North Kalgurli proved one of 
the week’s features and jumped 
4 more to a 1983 high of S2p — 
up 15 on the week — on further 
consideration of the proposed 
doubling of gold production at 
the Fimlston mine in Kalgoorlie. 
Western Australia. 

The widespread apathy dis- 
played for London equities was 
mirrored by Trade Options which 
attracted 
Business 
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Sept 
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Aug. 
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Government Sees. 


Gold Mines 

Ord.DIv. Yield ... 

Earnings. YidA Hull) 
PiE Ratio (net* 


Equity bargains. 

Spares traded imli... 


79.45 

•79.51 ' 

79.23 

79.41 

82.27 

82,19 

82.28 

83.40 

705.8 

708.6 

707.4 

716.3 

679.8 

672.6 

878.9 

685.8 

4.79 

a.73 

4.76> 

4.70 

9.65 

9.59 

9.6S 

9.52, 

12.89 

12.99 

12.94: 

13.0& 

26.046 

20,546 17,157 

17,067 


176.36 163.54 136.32 

_ 

17.153 16,797 

15.706 
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701.5. 
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16.10/26. 

Fmod 
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79.80 w» - njn 

68.44' 68JS1 1 7804 
732.1 737.4 B9fi4» 
878.5 67f.fi 3Q9.fi 
4.58, . 4.71; . 408 
9.49 9.84 10.75 

13.13 13.06 JIM 
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1 Dm 701. B. 


Bjs.s ICO Gove. 

Gold M.ncs 12-10 -56. SE Activity 197*. 

Latest Index 01-246 SOM. 
Nil- 12.18. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983 


Since Compllat'tV 



High 

Low 

: High 

I Low 

Govt. Secs .- 

' 85.60 
\ 15/8) 

' 77.00 

1 (24/1) 

\ ] 

} 127.4 j 
j (S/1/65) 

49.18 

(3/1/75) 

Fixed Int..... 

' 84.74 ! 
1 15,'Si 

79.03 

( 1 / 2 ) 

150.4 1 50.53 
1126/11/47): 15/1/75) 


' 740.4 

3BBj» 

740.4 

49.4 , 

l 22 ; 8 ) 1 

( 12/11 

ilS2.fi/85) (M/8'48) : 


Sept. 

3 


Aug. 

31 


.—Daily 

,om Edged 

Bargains- 


,! 128. B 130.4 


Gold Mines. 734.7 
<15/21 


• Bargains... I 
! Value -H 
(3-day Avrge ! 


631.5 I 734.7 43.5 Equities i 

(29/3) ;( 15/2/9 S) 1(28/10.71) Bargains — . 

< > I Value—-- - ! 


X1X.1- 108.8 
356.5, 1 330J 


126.7! 188.4 

102.91 102.8 
382.8i 325- > 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1982, based on 
Thursday, September 1, 1983- 


Newspapers. Publishing ... +56.09 

Motors +50.61 

Oils 

Other Industrial Materials +46.53 

Chemicals • +38.35 

Office Equipment +37.54 

Shipping and Transport +37.07 

Merchant Banks .. . ••• +38-39 

Mining Finance +3S.9S 

Insurance (Lite! +33 - ® 7 

Packaging and Paper . . + 52.99 

Ocher Groups •• •• +32.99 

Insurance (Composite) .. .. ... +27.70 

Other Consumer . +26.62 

Banks . • • +26.30 

Overseas Tradors ... +25.67 

Leisure . - +24.91 

Investment Trusts +23.66 

Financial Group +23.50 

Textiles .... +23.45 


loss of 16.3. 

Government securities again 
resisted attempts to move lower. 
The market was cautious because 
estimates of this week's likely 
movement in U.S. money supply 
were worrying, ranging from a 
tiny deficit to a substantial 
increase. Cheap buying 
eventually brought all maturities 
bark to overnight levels and, 
helped by small demand on 


•behalf of a building society, the ASS .fJ tion of the rights issue proposal 

shorts generally closed harder on *5!“**.®*? . Proflt-ta^ns j eft Tate ^ Lyle 4 dearer at 


up 9 for a four-day loss of 19 -lo 
155 d. while James Dickie (Drop 
Forgings) lost 7 to 41p on the 
fall in interim profits. 

Down to a 19S3 low of lOOp 
initially following comment on 
the interim results. Cadbury 
Schweppes rallied to close with- 
out alteration at 102p. Considera- 


a 1983 peak of 173p. Trident TV 2f**3£ divided between calls and puts 

A. up 6; on Thursday on hopes }«“ with 640 and 579 trades respcc- 

that Pleasurama wiU be given lively. The short week's daily 

the go-ahead by the Monopolies SnPuSL aJc a v eareg amounted to 1.302 — the 

Commission to launch another {JSJJLJ* ™ 1 mSS HSS lowest so far this year. Imperial 

bid for the company, touched Se^mMed^reek. Group, dull earUer in the week 

Bullion was finally SI firmer 
an balance at S417.625 an ounce, 
after S419. 


only 1.219 contract*- ! Wtetak and Molal Forming +22.27 

was almost equally 


Gold Mina* Indue +20.84 

All-Share Index +18.09 

Health end H'sehoid Products +17.89 

500-Shoro Index +15.94 

Insurance Brokers +1229 

Industrial Group ....: +10.75 

Enginooring C on t rac tors +10.06 

Food RataUing + 9.55 

Property + 8S4 

Consumer Group + 7.71 

Capital Goods + 7.22 

Building Materials + 6/24 

Food Manufacturing + 

Mechanical Enginooring + 3.18 

Stores + 2.41 

Discount Houses + &20 

Brewers end Dist Stars + 0.47 

Bectricals + 0.05 

Contracting. Construction ->1.55 

Tobaccos — 8.88 


lOljp before closing without 
alteration at lOOp ; the Commis- 
sion is not expected to publish 
its findings for at least another 
month. 

Proceedings among News- 


Top performers in the heavy- 
weights included SouthvaaL a 


papers were featured by United point to the good at £45i- Vaal 


the day. 

Insurances subdued 

A friendless sector since Wed- 
nesday when Guardian Royal 


dipped 8 more from Comet. 
2S0p. and 4 from MFI. 135p, 
while Melllns closed 6 easier at 
128p. Elys (Wimbledon), at 270p. 
lost 15 of Thursday’s jump of 60 
that stemmed from favourable 


360p. 

Hoover A strong 

Hoover A moved ahead 
strongly to close 50 higher at 


which fell 24 from the 1983 peak 
to close at 246 following the 
near £50m rights issue, partly 
fund the purchase of Gralla 
Publications oflhe U.S.; United 
also announced increased first- 
half profits and an 11 per cent 
rise in the interim dividend. 
Elsewhere. Associated were 
again wanted and gained 4 more 
to 3S5p. while Daily Mail har- 
dened 5 to 740p. John Wadding- 


Reefs. a similar amount firmer 


following fears of a cigarette 
price war, attracted useful sup- 
port following a broker’s recom- 
mendation and, in an evenly- 
balanced trade, recorded 140 
calls and 172 puts; 104 of the 
latter were struck in the 
November 120s. 


RECENT ISSUES 

EQUITIES 


First Last Last 

Deal- Deal- Declara- Settle- 

lugs lugs tion ment 

Aug 22 Sept 9 Nov 24 Dec 5 
Sept 12 Sept 23 Dec 8 Dec 19 
Sept 26 Oct 7 Dec 22 Jan 3 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Hoover A. Argyle 
Trust, Aran Energy, Phoenix 


OPTIONS 

For Properties. Bombers. Marling, 


Premier Oil. General Oriental, 
M. P. Kent. Town and City 
Properties, London and 
Northern. Polymark. Inter-CJty, 
Velverton, Excn International 
Atlantic Resources. Waterford 
Glass. Ray beck. Fleet, .First 
National Finance. W. E. Norton 
and Barrie. Puis were done in 
Mettoy and BL. 


RISES AND FALLS ON THE WEEK 


Yesterday 


On the week 


If |j||j|; 


1983 


High 1 Low; 


ft M 


la if III?! 


FT-ACTU ARIES SHARE INDICES 

These indices are the joint co mp B a B a n of the Financial Times, the Institute of Actuaries and the Faculty of Actants 


EQUITY GROUPS 
& SUB-SECTIONS 


Hgns h prolhna *a» sorter 
or stocks pr serial 


Fri Sept 2 1983 


Mb 

No. 


1 

Z 

3 

4 

5 

6 
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9 

10 

21 

22 

25 
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29 

32 

33 

34 

35 

36 
39 

41 

42 

44 

45 

46 


49 


51 
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99 


CAPITAL GOODS (207) | «&71 
Bunding Materials (23) _ 
Contracting Coratrnctkxi (30)j 71U1 

Electricals (36) 1 169932 

47100 
19BJ53 
18816 
11554 
5SL2Z' 


Engfaeertag, Curtrac to s CIO) 

Mechanical Engineering (64) 

Metals and Metal Runtag 0»_ 
Motors (18) 


Otter WuMIfecatababLj 
C0NS8WR CROUP (199)J 
Brewcfi and DrsUSen £23). 
Food Mmtecturlng (22) 
Food Retailing (13) _ 
HaU»d HnetaU PiaWsO). 
Leisure (22) 


Newspaper^ PriRding (14) J 
tteefcagteg and Paper Q4) 

Stores C48) 

Textiles CZ2) 

Tobaccos U> 


Other Consumer QO) . 
OTHER GROUPS (7^ _ 

Chemicals (15) 

Offt* ECMpment < 6 )- 
Shipping awTramjnrt (15)_| 
Misoenaneaus(43)_ 




0Hs(15). 


500 SHARE IWWEX. 


FIIIMICML GR0UP(123) 

Bankstt) 

Discount Houses < 8 > 

Insurance (Life) (9) 

Insurance (Gongnfte) (10) 
Insurance Broken (7) 
Merchant Banks 03). 
Property (S3) 


Other Financial (17) — ^ 


Inves tmen t Trusts (108) . 

Mining Finance (4) 

Overseas Traders (15) — 


ALL-SHARE INDEX (750) 
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5.90 
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No. 


14.43 

1168 

9.93 

1633 

871 

10.41 
1133 

2433 

UL66 

1031 

839 

18.18 

2031 

1435 

M55 

1025 
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1330 
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hxfcx 
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Tues 
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A« 
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Highs and Lows Index 
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34269 (22/8) 
36193 (27/5) 
31624 (26/4) 
49832 C18m 
248.49 (D/81 
63147 (12/4) 
2082 Gl» 
48194 (25/4) 
26361 (2S/3) 


49198 (5/8) 

330.44 (22/8) 
505-99 (19/a 


46674 08® 


41354 (27/D 
40234 (1/1) 

71171 ®9) 

152107 (27/D 
39152 0/2) 
19153 (1/D 

14750 (4/D 

7673 (24/D 
36252 (1/D 

395.44 020) 
43118 GO/3) 
31868 (2»5) 
81557 00/3) 
66101 (1/D 
45180 (12/D 
61926 (4/D 

139 JB (4/D 
342.40 (24/D 
17144 (1/D 

39553 (10® 
33421 (1/D 

2B&55 (12/D 
379.93 020) 
80-95 (1/D 

52064 (40) 
40935 020) 


39126 020) 


69158 (28/2) 


419.14 020) 


26724 

27148 

27071 

S2j67 

174J3 

489.98 

15221 


(40) 

(4/D 

G10) 

020 ) 

(4/D 

(1/D 

OA) 


41057 (12/D 
18323 (40) 


35826 

23676 

38751 


OO) 

00) 

(40) 


38222 OO) 


48442 06/403) 
46265 05/3/83) 
83109 05/3/83) 
[1909-93 0/6/83) 
52105 (5/2*2) 
Z3IL26 (2V4/8D 
19229 <4/5091 
17659 (15/3/69) 
S54.9Z 06/8/85) 
44620 (22/8/83) 
48654 (35/2/83) 
35057 00/3/83) 
943.04 (2/9/83) 
879.98 (18/4/89 
587.90 (22*83) 
978.47 (1/9/83) 
19756 (18/8/33) 
403416 <228/33) 
23572 070/67) 
53631 0/2/83) 
43778 (2/9/83) 
40125 01/8/83) 
562.43 01/8/83) 
24606 0/9/72) 
723.79 (23/5/83) 
54197 (22/8/83) 


4547S (22/8183) 


I1P7166 (1S/8/B) 


50571(18/8/831 


34289 (22/8/83) 
363.93 (27/5/83) 
33435 0400/32) 
49822 08/8/0 
240.49 (17/8/83) 
63147 (12/4/83) 
27857 0/5/72) 
517.77 (2/4/81) 
30303 08/5/72) 


499.98 0/8/83) 
330.44 (22/8/83) 
50559 09/8/83) 


46574 08/8/83) 


50.71 (1302/74) 
4427 0102/74) 
7148 (202/74) 
8671 (25/6/62) 
6439 (20/75) 
«. C (60/75) 
4965 (6/1/75) 
19.91 (60/75) 
|2 T1& O50/8D 
6141030204) 
69.47 (13020® 
59^7 0102/74) 
5425 0102/74) 
117538 (28/5/80) 
5483 (90/75) 
SD8 (60/75) 
43.46 (6005) 
5263 (6005) 
6266 0102/74) 
9434 03/6/62) 
[22984 (28W8D 
5863 (60/75) 
7128 00204) 
4534 (2005) 
9880 (29/6/62) 
6839 (6/7/75) 


$116 [F.P.; 14(9 .152 1130 i^Aaronita Group |143 j | bd2.5: 2J8‘ 2.5J3.1 

(30 !F.P. 4/8:127 ! 96 I* Bio mechanics I'tldp 98 l + S — | — I — 

— - 200 iDPCE Hldgs Sp ;238 -8 p2.0 , 3.6] 1.2:51.2 

.160 Dollonds Photo l2i*pj270 J I — \ — | — i - 


*HOO F>i| 26,8 230 
'F.P.J — '326 


k r»r.| Vfcw 'AVV WWIIVMWe ■ MVW .W I ■ I I 

tlOO .F.p.; 5/8 ;120 '110 [■5‘Gee <C-I 10p - Ill9 ; uS.l. 2.5 2.5 22.6 

•■190 .F.P.. 12/8 '2(« ,180 'GantiS.R.1 lOp. .184 ! | b3.0| 3.1 2.3-15.1 

(17ia 'F.P.1 12/8 1 24 20 ■>*Gilt>ertH , uselnv«IDp| 21 • — : — — 1 — 

375 ;f.P.| 5/8 '372 342 iHonderaon Admin 1343. I u6.0, 2.9. 2.5 ; 19.5 

*125 !F.P. — iIS8 .154 ‘Irrt. Signal A Control AJ1 SB , . I uQ2e' 4.ol 0.9 22.3 

(190 'FJ». 16/B 235 185 ’•f'lnvent Energy ;227 I — 5 I — : ' — ; — 

4X15 ;f.P.; 5/8,123 |106 ,*KLP Group 6p 116 | + l , gl.6 1 2.71 2.0'26.6 

= 'F.P., 5/8-31 25 IfiMetAl Sciences 2*p! 27 : + 1 I — , — — 

95 1F.P.I 12/8 . 94 [88 Park Food lOp. I 88 I u3.0 2.0l 4.9/14.9 

J210 'F.P.! 9/9 214 195 .PeelHIdgs^ ;196 |bd7.3b 1.2: 5.3:20.6 

(111 ‘F.P.! 26/8 (254 '165 .^P’lyt'chnlcWrineSp 254 ; U d2.0' 1.9) l.l! — 

(25 !F.pJ 9/9 30 j 26 ^Promotion* H’ee 5p 29 b0.7 j IjO, 3.520.7 

._i ' li^iRayford Supreme.. .|240 — 3 U4.9 | 7.0 1 2.6)12.3 

i+BealTlme C'trolBp|175 +2 u2.0| 3.0i 1.6,23.6 

+SCUSA Inc. 50.01.... 110 ‘bO.Olit 4.4 1 0.9125.0 

i+Sthn. Bus. Leas. J Op, 89 ; :bgl.7B 3J, 2.8, 18.9 

[■SSunlelgh Elect XOp 16*, g0.35 l.al 3.012S.5 

;*Tech. for Bus. lOpJ 78 — i b4J2 6 . 0 ) 7.7 10.0 

Thermal Scientific. 88 ) i b2^ ! 2^ 3.7115.8 

[YorKsdtLancs Inv. Ws r 16 | j — — 


!205 F.P, 
(148 F.P. 
85 iF.P. 
S85 jF.P. 
10 !f.p. 
100 )F.P.| 
|FJ». 


4/8 254 
— il90 
16/9 -120 
19/8! 93 
24/6 | 181a, 
8/9 85 
1S/9! 90 


,F.P.( 23/9 I 18 


195 

168 

97 

89 

14 

78 

85 

16 


British Funds 

Corpns. Dam. & Foreign Bonds. 

Industrials 

Financial and Props 

Oils 

Plantations 

Minas 

Others 


Totals 


Rises 

Falls 

Soma 

Rises 

Falls 

5mm 

• 14 

6 

•• 80 

96 

IK 

-141 

8 

8 

61 

32 

43 

233 

161 

404 

804 ’ 

650 

1.337 

3^89 

58 

124 

334 

228 

489 

1,349 

24 

30 

58 

106 

no 

232 

3 

5 

13 

7 

18 

53 

76 

29 

58 

217 

171 

264 

68 

48 

78 

290 

197 

284 

412 

654 

1.486 

1.626 

2.530 

6.061 


NEW HIGHS AND LOWS FOR 1983 


FIXED INTEREST STOCKS 


5981 0302/74) 


87.23 (29/5/62) 


63.49 03/12/741 


5588 0/12/74) 
62.44 02/12/74) 
8L4D (W2/7« 
4488 (2/1/75) 
43,96 03/12/74) 
6&86<16097« 
3LZ1 Ofl/75) 
5601 (20/4/65) 
3329 07/12/74) 


7163 0302/7® 
6631 00/9/7® 
9737 (6/1/75) 


6192 03/12/7® 


FIXED INTEREST 



AVERAGE GROSS 
REDEMPTION VELDS 



Beta * Leu 5 jean. 

15 jean. 

25 


Fri 

Sept 

2 


iaa 

ULM 
3026 
HS7 
1137 
UL7S 
H.49 
3157 
10JBL 
in » 


32.45 

3235 

1227 


Thur 


3935 
m« 
an 
1188 
1135 
3SJ4 
3195 
U56 
30 20 
28L13 


3205 


1227 


1286 I 1287 


Veer 

390 

(awn*) 


9.00 

3056 

3073 

ni6 

1149 

1109 

1129 

ZU8 

na 

1066 


3254 

3255 
3255 


3362 


190 


(tea 


mm m/a 
3091 01/3) 
1138 31/1) 
1226 09/® 
3236 (24/D 
3176 (24/1) 
1229 (32/D 
3228 OVD 
1122 OVD 

1187 am 


2L46 (27/® 

3288 am 
32.98 am 


3124 OVD 


069 (5/1) 
909 WD 
9-69 07 m 
1106 IW 
3068 (27® 
3007 07® 
3136 (V5) 
1849 07® 
3922 07® 
969 03/0 


3149 (4® 
3018 (37® 
4026 08® 


3237 OW 


Equity 

Other Industrial Materials. 
Other Coot 


HeaHh/Home ft o M Prods. 

Other Groups— 

Overseas Traders 


Engineering Contractors. 
Medtehai Engineering- 
Office Equ 


Industrial Group- 


Brae tee 

Base value 

Equity section or group 

Base tee 

Base rate 

31/12/80 

287.41 

OtiiTFfc—dal i 

31/12/70 

12806 ‘ 

31/12/80 

238J.4 

Food Manufacturing 

- . 29/22/67 

10433 

30/32/77 

261-77 

Food ItHatong ... 

29/12/67 

11433 

31/12/74 

63.75 


29/32/67 ' 

9667 

31/12/74 

loaoo 


29/32/67 

10000 

31/12/71 

15M4 

AilOther 

10/4/62 

10000 

31/12/71 

15384 

British Govenimef* 

31/12/75 

10000 

16/1/70 

162.74 


31/12/77 

10000 

31/12/70 

12020 

Preference — 

31/12/77 

76.72 


t Flat ytaWL A Use of the censtituenta Is available frim the Piteshet^ The Financial Times, Bradten House, Caan Street, Laefcn, EC4, price 15n by post 28p> 
CONSTITUENT CHANGES: ScotUsh Ontario I nves t ment (71) has been deleted and replaced by Henderson AdnMstratfon Group (701 


Issue 1 £a j« c® 
price ! 05 j® \ a 




1983 


Stock 


High | Low j 


I IX) 1 

1 1 1 + cr 

' os' 


92.96| 


96.95, 

99.761 

99.75| 

II 

¥100p| 


£25 >29, ’111 2912 : 22 [Allied-Lyons lltfS Deb 2009 1 24i 4 + ^ 

F.P. llB/7 1001s! 90 Allied Plant 10% Cnv Uns Ln 85/86 1 85 

F.P. ; - )129 ; 107 Atlantic Met* n lUK) 12% UL 91/97 107 1-2 


£20 fee/io; 23 s< 

FJ». 126/8 jlOlta 
£86 121/10, 25 
£30 - ! 32 

F.P. |26/8 ;105 
F.P. 1 22/8 |112 
F.P. 115/7 I 127p 
F.P. 9/9 [ 103p 
Nil - |3lpm 
F.P. — i 103p 

1 112 

31isp 
100 
100 Ig 
100 14 

a s* 

98 
25ls 
29S 4 

I 102pl 


F.P. 12/8 
25p 9/12, 


100 - 
4100 F.P. 
^98.579 £25 
97.941 £86 , 
99.093' £25 20/9 
103.3 - - 


31 IB 
14/101 


!-2 

Bristol lit** Rad. 8008 I 19V +U 

Brlxton Est ll^a Deb 20 l 8 ; 98i = ' 

C-C.C. Economic 12 > 4 % Gtd. Ln. 201 3.1 24 

Cigna Overseas Finance ti% Ln. ZDO 8...1 32 , + 

Ecdesiaatlcal 13% Deb 20X8 iKM^i — <4 

Evode 8% Cnv Une Ln 2003/08 112 : 

Extol 10tg® Cum Pref ,123 pl-2 

+FKI 7* Red Cnv Pref 108p ! 

Fleming Am. Inv Tst 1% Cnv Ons Ln 99.1 Jpm; 

Fuller, Smith Ac Turner 8 % Snd Cm. Prf'l02p I 

Hewden-Stuart 10% Cnv Uns Ln '03/081 11 l ?1 

LASMO 96t% Cum Red Pref |30Up' .. ... 

Nationwide 10*56 Bds 9/7/84 1 99 1 : 

Do 107 b s; Bds 30/7// 84 1 99t 8 ; 

DO im% Bds 20/8/84 !l00 - g; — is 

DO lit Bds 3 , 19 / 84 . .. 


18 
96 
221 * 

30 14 
101 t e | 

104 
122 p| 

101 p| 

lam 

101p 

102 
25 p 
99 1* 

993* 

lOOI, 

997* 

92 lOldham llici Red 2010 I 93 

94 Irrafford ParK Est. 11*<* 2007/11 ’ 94 ,-t e 

23 14 .Transport Dev 12 1 *^ Uns Ln 2008 • 24i f I . . .. 

24isiW , atn'yMnn*Trum'nI24»Red.DebJLOOB 261, . . 
99t*piWeir IDS Red Cum Pref '101 p ■ 


.100 




NEW mens (58) 

COMMONWEALTH LOANS (1) 
Airat- 6 PC 1381 -S3 

AMERICANS ( 3 ) 

Hon^vwHI Soetry Corp. ’ 

l U. International 

CANADIANS IGI 
Brucan Pnco 

Greenwich Re*- Rio Algom 

Imperial 0>l Srasram 

BANKS (1J 

ANZ 

BREWERS CIA 
Clark r Matthew) 

BUILDINGS (2 1 

Benfbrd Concrete Wilton (Connolly) 

STORES (2) 

Church MillettS Leisure 

ELECTRICALS (1) 
Mlcroftelm Repro. 

FOODS (3) 

Tcsco Paterson Jcnks 

Do. 9 pc Cnv. Uns. 

Ln. 2002-07 

HOTELS 111 
Wheelers Rest mb.. 

INDUSTRIALS (11) 

British Syphon Hartons 

fl.H. Prop. Hcovrer A 

Consultants Inter-Oty ln«. 

i Como-Jtcr & Fin.) Jenks Sr CaUcll 

Continental Group Klecn-E-Ze 

Crean O.i Sunlight Service 

_ . INSURANCES ill 

Pearl Assurance 

. LEISURE (2) 

LWT A TVS N-V 

NEWSPAPERS (2) 

Assoc. Book Pubs. inti Thomson 
PAPERS (1) 

British Printing 


PROPERTY <1> 
Shea (bank Prop. 

TRUSTS (4) 


Duahest Cap. 
Equity Cons, 


Fashion ft Gen. 

TR Ind. & Genl. 
OILS 19) 

Weeks Australia 
Weeks (Bermuda) 
Weeks Prat. (AusU 
Woodsld* 


Bridge an 
Genoa NL 
Magellan Pet. 

MooiHe Oil 
Sceotra Res. 

PLANTATIONS <11 
London Sumatra 

t MINES (51 

Winkelhaak Metals Ex. 

Rand Min. Props. North Kolguril 

Crvsader OH 

NEW LOWS (25) 

_ k _ BUILDINGS (3) 

Crouch Group Lawrence (W.) 

H-A.T . Group 

, STORES («) 

Great Universal Menclcs <J.) 

DO- A NSS News. 

.. ... . FLBCTRICALS 16) 

Black rMkhaeh immcd. Bus. Svtts. 

CPU Computers M un-head 

FM Electrical Plfco A 

„ FOOOS (5) 

Bairow Milling Watson a phWp 

Cadbury Schweppes 

^ industrials m 

Crest Nicholson Rune/l (A.) 

1 15 Scale rax 

Fobe* Intematt. Stocktake 

Mettor 

Adam Leisure Ua5WRE 
Notts. Mta. t,J 


Stock 


THURSDAY’S ACTIVE STOCKS 

Basod on bargains recorded in SE Official List 
No. ol Thurs. 


Cornell 22 

Edensonng Inv. 19 

Barrie Invs. ... 18 

Inter-City Inva. 18 

Hoover "A" ... 17 

Simhqhi Servs. 17 

TACE 16 


changes close 


262 

12»i 

12*! 

81 

160 

133 

154 


Day’s 

Stock 

No. o( 


Day's 

change 

changes 

close . 

Change 

+ 16 

BP 

- - . 15 

433 

i+ 2 

+ OH 

Tomkinacns 

... 15 

172 


+ i». 

»CI 

14 

542 

. 

+ 8 

Tnderu TV ■ 

•A” 14 

100 

+ 6 s * 


Brengreen . 

.. .. 13 

109 

;+ 9 

+18 

Glaxo 

13 



+ 10 

Micro. Bus. 

Sy. 13 

475 

4- 5 


99.124: £25 125/20/ 25ij. 23JuWestland 12** Deb 2008 : 25 

V- ' F.P. 123/9 , 203 La| loo Irorks & Lancs Inv li 


13*^ Deb 2003 !103 


44 RIGHTS ” OFFERS 


Issue 

price 


Latest 
R enure, 
date 


1983 


StocSc 


High Low 


^5 + or 
So. . — 
o 


12 

33 
63 
48 
65 
48 
25 

175 

200 

10 

34 
78 
62 
40 

120 

R3.80 

360 

80 

20p 

10 

95 

175 

100 


F.P. 
F.P. 
F.P. 
Nil 
Nil 
Nil 
F.P. 
F J. 
FJ>. 
FA 
Nil 
F.P. 
Nil 
Nil 
F.P. 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
F.P. 
Nil 


160 [ NIT 


— 9/9 

— 9/9 
1/8 16/9 


— 14/9 

— 9/9 

— 25/8 

— 9/9 

— 16/9 
8/8 16/9 

— 14/10 

— 6/9 

— aai9 


— 14/10 

— ao/9 

— 16/9 


-18 


25 18 ! Aba co Invs. Bp I IBVa / 

38 34 -Assoc. British Eng'g 12gp._.; 35 | ... 

115 84 'Brengreen 10p I 102 — 1 1™ 

Atpm lgpm/Cambrian A Gen. Sec. * 2 pm 

3pm H«pmj „ „ Cap. i^cp 

7pm 3pm:Chamber1aln Phipps top 

30ig 29 iCrowther fj.l 

197 185 Dixons Grp 10p_ 

242 ta 230 Em ess Lighting 

13 11 V First Charlotte Assets Tst Sp 
38 33 ■■SFirst Talisman Inv. 20p. .1 

120 112 .Fleet Holdings 20p ! 

7pm 6pm;-£F1oyd Oil lOp ' 

20pm lZpmiG roup Lotus Car lOp 

131 118 |H_A.T. Group lOp 

_5pm 3pmilmperial Cold Storage 25c... 

455pm425pm' Midland Bank£L - 

5pm UsomlNesco Inva. 

6 pm 4pm|Parkdale lOp 

24pm 1 i<pm l+Sheraton Secs. lOp 

142pml26gm[Stelnberg lOp 


Uniteoh lOp - 

ISSpmlOBpm United Paraele I0p_ 

|53pm 50pm:+Webber Electro 12i«p 


l*a pm 
3pm 
30 
185 
230 
1H; 

34 I 

120 

7pmi 

12pm,— 1 

11B 

3pm| 

43 5 pm I 

3pm,'— 2 

iteSHi 

Iil pm ! :::::: 

118pm 

52pm — I 


4-DAY ACTIVE STOCKS 

Based on h 3 rr, a .n 5 over the lour-day period ending Thursday 
Change 


Stock 

(Cl 

Gla*o 

Edenspnng Inv 
Race! Eloci. .. 

RTZ 

BP 

GEC 


No. of Thura. 
changes close 


70 

67 

59 

54 

52 

51 

51 


542 

810 

453 

657 

438 

205 


week 
+ 18 
+ 10 

-21 
- 3 
+ 6 


Slock 

Intcr-CIty inv. 
Mdld. Bk. Now 
Hovai Ingce. .. 
Ladbrokg Group 
Cornell .. . 

BSR 

GKN 


Chsngs 

No. of Thura. on 
changes close week 


51 

81 

+17 

51 

82pm 

+ 2 

50 

K» 

-3= 

49 

219 

- 2 

48 

263 

+30 

47 

.172 

- S 

47 

176 

- 2 


Ron unclad on date usually last day for dealing free at stamp duty. 6 Figures 
based on prospectus estimates, tf Dividend rata paid or payable on pan ol 
capital: cover baaed on dividend on full capital. g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
ana yield based on prospectus or other official estimates tor 1983. H Dividend 
and yield based on prospectus or other official estimates for 1883-84. Q Gross. 

* V 0v l' anow 3 * or e 5 ,w *raton of sharea not now ranking for dividend or ranking 
only for restricted dividends. ® Ftgurw or report awaited. S Ftattna prise. 
F rtaJ* unlaw otherwlaa Indicated, f issued by tender. R Offered to holoeis 
of Ofdmaiy sharea as a" rights.” •• la sued by wo of capitaltaatlon. Sj Bo- 
introduced- « Issued In connection with reorganisation merger or takeover. 
81 Introduction. O Issued to former preference holders. ■ Allotment letters 
(orfully-paid). • Provtatonal or partly- pa id allotment letters. * With warrants. 

* Effective Issue pries after scrip, f Formerly dealt la under special rule. 


ACTIVE STOCKS 

Above averay* sen.,* was nolod in , hfl , 0 „ Dwing Mocw yBStBrd>yi . 

Closing Day's rir«lno Diiv'j 

price change Stock chSnB* 

i Ladbroke . 214 — 5 

Mettoy 8 - 9 

Sunlight Servico 215 +23 

Utd. Nowspapora 248 -2* 

Waaruvoll 37 +6 

Weeks (Australia) 44 +9 


Slock 

Aran Energy . ... ... 
Allanr-c Res .. 

8 H. Props. . . . 

Cadbury Schweppoa 

Fobet Inti 

Hoover A 


300 

708 

iaa 

88 

210 


+30 

+24 


-12 
+ 50 


Oil profits 

slip at midterm 


Opera ting proEis of Hamilton 
OH Great Britain, for the six 
months to June 30 19S3 

SSTBliS £S06m l-orT,pare<i 

The first half results were not 
only affected by a lower level of 
production, but also by lower 
crude oil prices and nHivem*>n 4 s 
m the sterling/dollar exchaiiec 
rate. 

_ The company's operating 
is mainly derived from 
Hs 2S.S per cent share of pro- 
duction in block 30/24 of the UK 
sector in u ]e North Sea. Total 
product ion from that block — 
m millions of barrels was 


(3.44) 


apd 

OJS 


Argyll Field 3.13 
Duncan Production 
(0.54). 

iocludinR interest hicome jrf. 
£1.07ra against £lAm the taxalile 
surplus emerged at £9 , 08 m conk 
pared with £13.04m. Tax for fli® 
period was £4.76m (£6.63m} to 
leave retained profits of £4Jm 
(£6.41(11), 

The results of Hamilton Inter- 
acquired in MaJ 
19bd, have been iQ eluded in tb® •' 
interim results, bu( none of the 
comparative figures have bee tf 
restated. 

Group earnings per share -feH- 
frora 12.8p lo 7^p. - : 
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NOTES 


Unien oHamiw imtteoM, pne*s M net dMMrds are in m« ant 
nemnUr al to re are ZSp.EMimattdiintawmntirahM and ce reii are 
haied 00 latest emial leoorts aod auxunc and. w**rc bohU«. are 
undated on Mf-yearly H&rtx PfE' me calojUIrd on “teT 
tfHfHbuttm bats, evnHigi P« share being cwnMed an profit after 
taurttm and unreUneti ACT alter? aepficaMr; n-adoM figures 
htHeate 10 per cent or mere dtffaeoa- If okida-Xt on “nU“ 
dhWbotion. Cover, are rased on ■'.n*«*reum“ durOwtUn: tins 
compare' greu dWdend anb to prpfn aHer lasattnn. etcls&og 
eaceptlow* pisfltJltaBes bit incluMig rfUnated enteiv of cltsettatle 
ACT. Yields are taesed on middle price, ree 90s*. zOpctsd to ACT of 
30 per cert and allow for wlue of declared dbMbutnn and rights. 
a •'Tap" Stodc. 

♦ H Wo and Lows marked tins haw beea adjusted to aUow to rlpta 

bsues ter casK 

T Interim since htcreasM or resuned. 
t Interim since reduced, passed or deferred, 
fcf Tc&fre? i; weesIderC on appIlaiiOR. 

♦ Fflure; er repcrl awaited. 

9 NotoH totally l-K Lwed;e«Jlfegs permitted coder Rutc 163f4M«3- 

♦ USM;not I mod on Stott Etrlonge arel eomosny nMwiUKUdm 
same degree of repmaCon as listed securities. 

tS Deal! In aid Sr Ku'e !63£3). 

♦ Prise at time rt stPMrem 

9 Indicated dividend tHc pend'ns sorb anUar rights law: carer 
retares in prevtom dhreend or (crerest. 

♦ Merger bid «. reorgsnltatiMi in prewrss. 
f He* eonwatde. 

{ Same freer In: reduced final aiiffor reduad f il in g Mtoxwd. 
Fne ecast tHuldend: carer on eandog updated by blest Werlm 
interne rt- 

7 Core? allaws for oarentonof shares i«t now raridngfsrdhtends 
or nrktno criy ter restiioed dnedend. 

8 Core/ does not allow tor shares ndileh may also ranlilCrdMdenB at 
a future date. No P/E ratio reially pmriiM. 

0 No par wine. 

G.Fr. BrigUn Fnucs. Fr. French Fraius. 4f Vwd baud oa 
areuupflOfl Twasiay SHI Rrir stiys tuKitjagtd Mil nuocity of 'dock. 
• Taafrae-b Hgures based o* fwnoectos or Ddwr offlem estnare. 
c Rents, d Diriderd rale paid or pevsHr on part of caotial, cover 
bused on dMend on full apdal. a Kode m p cc n yield. : Flat jWa. 
g Asumed dividend art yirid. h Aumed dhWendartiylritf :Her wfp 
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MAN IN THE NEWS Shamir 


A harder 
line in 
Israel 

BY DAVID LENNON 


HE MAN the Herut Party chose 
as its candidate to succeed Mr 
Men ahem Begin as Israel's 
Prime Minister, is even more 
hardline than the retiring 
Premier, but much less colour- 
ful and more secretive. 

Mr Yitzhak Shamir, Israel's 
Foreign Minister, is made of 
the same hard steel as his 
predecessor, forged by the | 
experiences of anti-semitism in 
Poland during their youth, and 
the underground battle against 
the British mandatory forces in 
Palestine. 

He split from Mr Begin's right 
wing Irgun organisation to form 
the even more extreme Lehi, or 
Stern Gang, as the British called 
it. 

As the operations chief he 
was active in the anti-British 
movement in the Middle East 
during which Lord Moyne, the 
British Minister for State in the 
Middle East was murdered in 
Cairo, in 1944. Arrested by the 
British twice, Shamir escaped 
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Yitzhak Shamir 

both times, eventually finding 
asylum in France unu! Israel 
was granted independence in 
1949, when he returned to the 
new Jewish state. 

Mr Shamir, like Mr Begin, 
believes with all his soul in the 
right of the Jewish people to all 
of “Eretz Israel.” the biblical 
land of Israel which includes the 
occupied West Bank and the 
Ga?a Strip. If he forms the next 
mail linn he will certainly pur- 
sue the annexationist policies of 
the outgoing government 

Unlike his predecessor, he has 
little faith in the willingness oF 
any Arab state to make peace 
with Israel. Hp opposed the 
peace agreement which Mr 
Begin signed with Egypt, on the 
grounds that Israel had made 
ton many concessions. 

In a meeting with British 
leadprs at ihar time, he ex- 
plained his position: “ In politi- 
cal negoiiatmns, like in war, we 
must not err. For us the 
struggle is life and death. We 
must be careful and ihis 
obligates us not to concede too 
much " 


wins 

qualified 

support 

By David Lennon in Tel Aviv 


MB YITZHAK SHAMIR, the 
Israeli. Foreign Minister, 
yesterday won support In 
principle as the country’s 
next Prime Minister from the 
present government coalition 
parties. Their agreement, 
however, could still be with- 
drawn. 

Mr Shamir said after the 
meeting of coalition partners 
that he hoped to be Prime 
Minister within two or three 
days. However, a number oF 
parties have put conditions 
on their endorsement of the 
68-year-old candidate to suc- 
ceed Mr Menahcm Begin, 
who announced last Sunday 
that he was resigning. 

Two. the National Religious 
Party and Tami, have indi- 
cated willingness to hold 
discussions with the Labour 
opposition about a possible 
alternative coalition. 

Mr Shamir won (he contest 
for leadership of the Herut 
Party on Thursday night, 
defeating Mr David Levy, the 
Deputy Premier and Housing 
Minister, by 437 votes to 303 
of the party's Central Com- 
mittee. Mr Shamir was also 
the first choice of the other 
coalition members, who felt 
that Mr Levy, at 46, was too 
young and inexperienced. 

As soon as Mr Begin hands 
his resignation to President 
Chaim Herzog, possibly as 
early as tomorrow. Mr 
Shamir's next step will be to 
present his coalition grouping 
to the President. Mr Herzog 
would be expected to invite 
him to try to form the new 
government 

If Mr Shamir succeeds in 
holding the coalition together 
it will probably he even more 
right-wing than previously. 
Mr Shamir, a known hawk, 
opposed Mr Begin's Camp 
David accord, saying that 
Israel was conceding too 
much.ro Egypt. 

Yesterday's discussions with 
the coalition leaders, which 
were described as “ friendly,” 
resulted in a signed agree- 
ment in principle of all the 
members to serve in a coali- 
tion under the leadership of 
Mr Shamir. 

However, Mr Shamir does 


Boeing wins contest to 
replace BA’s Tridents 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE LEX COLUMN 


BOEING HAS won ’a fierce con- an option which jyill be cheaper ment problem but that if it were 
test with McDonnell Douglas, its in terms of spare parts, crew- developed, especially with Kolls- 
rival U.S. aircraft manufacturer. and ground-engineering train- Koyce engines, it would be 
to supply British Airways’- im- ing. interested in the aircraft, 

mediate replacements for its The aircraft will have the Airbus Industrie has thus 

now been given a clear indica- 


inediate replacements for its The aircraft will have 
ageing fleet of 32 Trident jet same engines, U.S. Pratt 
airliners.- Whitney JT-SDs, as the exist 


Hoover tidies 
up fits paper 


rimers.- Whitney JT-SDs. as the existing tion that the airline may yet As the subsidiary of a U.S. 

The state-owned airline is to J37-200s but with improved be a willing buyer of the A -330 company with a domestic 


take a short-term Tease on 14 fuel consumption 


more Boeing 737-200 twin- The airline needs the aircraft airline’s requirements. appeared an anomaly for years, 

engined airliners, worth more ur » en “ y because its Tridents The airline will not buy it But hopes that the parent 

than $25 Dm (£166ra). for must be phased out by the end just to help get the A-320 would bid for the outstanding 

delivery in 193455. and is tak- . *-° Sa y*™ 0, Government launched. Lord King, the stake have been disappointed 

ing an option on a further 17. ”° ise regulations will make British Airways chairman, said with such regularity that most 

Its fleet contains 28 Boeing them environmentally unaccept- recently: "We are not in the investors have given up waiting. 

737-2005 already. 2”*®' especially at Heathrow, business of helping to launch The announcement of prelimi- 

The decision to choose a ^ n 7,*? en 7 rt “ 1 ®*" . nary “£* su Kf* a fun t da ’ 

short-term lease which was \? ie u T a “ 1 aD ?“ T Cther long-term alternatives mental change of heart at the 

expected allows the airline to Airbus Indus me s members available to British Airways Ohio headquarters, and in the 

expecteo, a i low s _ ine amine to are Bntlsh Aerospace with a 20 include the event™ .i t rv market at lo-Mt—where 


737-2005 already. especially ai neauirow. business of helping to launch The announcement of prclimi- 

The decision to choose a b ® ne ?' th aero , pla7,e& ” . nary su Kf* a fund f 

short-term lease which was aD ?'; T Cther long-term alternatives mental change of heart at the 

expected allows the airline to Airbus Industne s members available to British Airways Ohio headquarters, and in the 

keep C its options^ pen o^i further a re Bntish Aerospace with a 20 include the eventual purchase UK market at lcast—where 
aircraft purchases for the later ^ r ™ en , t 5. take ' , Deuts <- h e Airbus D f the improved version of the Hoover shot up 50p to 210p 
19S0s including the European °. f , Wes , t Germany and Aerospa- 737 , the Series 300 now under yesterday— it was assumed that 
Airbus 150-seater A-320 ^ .dale of France each with 37.9 development, or even further the deal had been as good as 

per cent; and Casa of Spam, with developments of that aircraft consumated. 

The 14 aircraft will be bought 4.2 per cent. Fokker of The such as the proposed Series 400. t„ the last two years the 
outright from Boeing by a Netherlands and .Bel airbus of The airline could also buy traditional ams^h reTation 

a , n t Belgium are associate partners, more of the bigger Boeing 757s. s hin between Hoover UK and 

banks, led by Ghenucal Bank. British Aerospace makes wings 3t has several of those on S oareM haVbcen abandoned 

which will lease the aircraft to f nr the existing 250-seat A-300 option, in addition to the 11 on £,d under direction from 

the airline. and 220-seat A-310. It would order and five already delivered. ^ ad office that thf cSmoTny 

Details of the financial pack- also make wings for the A-320. Among other long-term introduced last year’s sharp 

«*;n itninf, .wiJ Fnr fhic r»>« n fhoro has hp P n rhnir-ps h„ mrroaucea last, .years snarp 


HOOVER 

SHARE PRICE 


factory price." work would proride substantial Dash 7" — and McDonnell 

McDonnell Douglas had been employment at British Aero- Douglas— the MD-3300. 
offering its MD-S2 twin-engined space. The lease on the 14 737-200s 

jet airliner. The airline, hnw- The airline has always made will probably be for three years '"“ThZ #"?£ M4,n ’ 15 a P rtvalp U'‘ 

ever, with Boeing 737-200s clear the A-320 could not solve though it could be extended for SLYS. S JZL ul .53. „? publisher or control led-circula- 

already in its fleet, decided an the immediate Trides. replace- much lon-gr. £S? "™ r * d ra 0 d f e "SfSSrti* Xil 

parent is looking for faster marred by a setback in 19S2. 

derision-making and unified * The hid ]ias b ee n set at a 

Brengreen bids £31m for Sunlight ~£"" 7 -™ rwv&rturs 

A o ■ ^ O Hoover UK’s second quarter share undiluted, while the enm- 


on that the airline may yet As the subsidiary of a U.S. 11 manoeuvre for new and Mpldfr- 

e a willing buyer of the A-320 company with a domestic fndpx fell 2 8 to 70^ 8 Sr ° WmK 

if that aircraft fully meets the minority. Hoover UK lias incIex te “ to / 0 **5fi25jL5 T - *2 ‘ 

-irhnes requirements. appeared an anomaly for years. — — “ P/lwcuHin* IturuMn*- trf ■ 

The airline will not buy it But hopes that the parent commodore • and . ... 

1 st to help get the A-320 would bid for the outstanding combined ' ‘ 

tunched. Lord King, the stake have been disappointed i~~ UBmwn— ww slowdown^it 1 rmma tw “Qrtw- . 

ritish Airways chairman, said with such regularity that most 220 * n R rcquirnmcnis n«ng xaptiBy . • 

feentiy: **We are not in the investors have given up waiting. uA/MfCB L J i s ^ 

usiness of helping to launch The announcement of prelimi- 200- HOOVER f Metloy^tshock aimoimcenjmt . -- 1 

sw aeroplanes." nary talks suggest a funda- SHARE PROE I of the difficulties spurred the 

Cther long-term alternatives mental change of heart at the ISO- I" other shareholders into negfc ; - 

raiiable to British Airways Ohio headquarters, and in the M L ' ' , . a J ,ns , a . fescue pa . 

iciude the eventual purchase UK market at least — where 160 | .although the exact details have t - 

’ the improved version of the Hoover shot up 50p to £10p | B I f_ still to be agreed. Met toy, with 

17, the Series 300 now under yesterday — it was assumed that i40r| a f” I5§ per cent of Dragon, ts taie 

ivelopmeni, or even further the deal had been as good as II of of the few routes for investors. _• 

?veIop:_cnts of that aircraft consumated. 12 Q 1 F — Ik Jlr’ intoihehoraecomputermarket, ". ;' 

ich as the proposed Series 400. Tn the last two years the IT 1 ^ I ’ a . nd 7L ^ ■ 

The airline could also buy traditional arms length relation- 100 SL — 1/\ I S L7“ n ? th u, : ' 

ore of the bigger Boeing 7 a 7s. ship between Hoover UK and V \ I a ^ to . X22L^ ' 

has several of those on its oarpnt has been abandoned 80 — T-*r right* uv February. Bui Metioy ... 

»tion. in addition to the 11 on &nd it was under direction from |V1 remains highly geared, and (he 

derand five already delivered. ^ ad offi«tSat thecSmpany 60 1 > 1 to 1 - ffH Dragon rescue package will < 

Among other long-term SSdS? £? SSrtrtSp 1 1930 ^ ELJ probably ; result in further : 

IOiC ?xS Ul tJ to production cutbacks^ There are . dilution, ot its stake. With 

e A-320 that might emerge f pw -;««« „r oomnotitinTi wnrlfi- ^ . exposure to home computers 

om Boeing— the so-called "7 widc p d now ohin LAitt. they arc at least bring suddenly looking less at&acfhre 

ish 7" — and McDonnell seems keen to oursu'e integration ? ol d what their money js hu.v- tIian before. Mettoy's share . 

juglas — the MD-3300. a? MtSlSl ^^l a Publications, which p nce closed 9p down yesterday 

The lease on the 14 737-200s aime ? , . 1 us : ns po f en . 1 will cost United a minimum of * t s : 

ill probablv be for three vears 'n\crnauonal scale $ 44 , n . j 5 a . privately owned U.S. p ' 


Hoover UK's cash flow, the ^erd 0 f ra pid growth, albeit 
parent is looking for faster marre d b y a setback in 19S2. A tangled ma^s of laundry 
derision-making and unified R Tbe hid has been set »t a takeovers ha? been rhurnlng 
and D and capital expenditure Jevel pmb ahlv modest enough around the Office. oF Fair Tra*. 
programmes. t0 leave United's earnings per ing's machine- Tor most of th& 

Hoover UK’s second quarter share undiluted, while the enm* week. On Wednesday Sun*, 
results suggested that the com- pany's previous large U.S. pur- Hsht Sendee capped a pr*. 
pany had. at last, turned the chase — PR Newswire — has set viously agreed, offer*— frofii- 
corner into sustained profits, so an encouraging precedent by Pritchard— fbr rRpring Grove. - 
from the parent's point of view delivering about a fifth of first Yesterday. Brengretn doubtless' 
the timing looks somewhat less half profits in 1983. If the added to the bundle, by makiqg 
than immaculate. Yet the recipe succeeds this time round, a hid for Sunlight, 
opening of talks has probably United will be earning around The trigger for this spale of 
been determined by the 40 per cent of next year's merger activity seems to have 


Laundries again 


BY RAY M AUG HAN 

BRENGREEN. WHICH claims 
to empty more UK dustbins and 
sweep more roads for local 
authorities than any other 
private company, yesterday 
riristed the tangle of laundry 



' LAUNDRY COMPANY TAKEOVER 

BIDS 

Bidder 

Target 

Date 

launched 

Bid value Result 

Spring Grove 

St George’s 

June 712 

£7.6m 

Completed 

Sunlight 

Johnson Group 

July *82 

£30m 

Blocked by MMC 

Initial 

Johnson Group 

July '82 

N/A 

Blocked by MMC 

Pritchard 

Spring Grove 

Aug *83 

£15m 

Undecided 

Sunlight 

Spring Grove 

Aug *83 

£21m 

Undecided 

Brengreen 

Sunlight 

Sept *83 

£»m 

Undecided 


determined 


healthier look to the parent profils in the U.S. 
operation. Net income for the Following this 1 


bids still further by launching spring Grove St George’* June HZ £7.6m Completed healthier look to the parent profils m the U.S. been ihe impending attempt by 

a contested equitv offer, worth Sunlight Johnson Group July *82 £30m Blocked by MMC operation. Net income for the Following this rights issue, (he Government to accelerate 

£31m at last night's closing i u Iv*m n/a r[««-w h * mmc- consolidated group is set to rise United’s ordinary capital will the privatisation of public sec- 

prices, for Sunlight Service lnWal Johmon Group July 82 n/a Blocked by MMC from 32c a share in lgg2 t0 have gn}wn fivc . Md tor cleaning scmces-includtag 

Group. Pritchard Spring Grove Aug *83 £15m Undecided about $2 this year. The cash . 1980. Despite the management’s the potentially very profitable 

The cataly-t for the bid. Sunlight Spring Grove Aug *83 aim Undecided Inflow amounts to S32m this well-known expansion strategy, ancillary services — laundries* 

Br-nsrspn explained. was Br.egree" Sunlishe SepfSItllm Uedeeidwl yeajv and there are new no with whieh this ideal makes a 'inen hire and domestic clean. 

Government pressure on local - - hnrrowtngs in the U.S. .So snug enough fit the market’s inp— in the Health Service. , 

authorities and regional health whereas a paper offer would be reaction-dropping the shares Although .Pritchard ia foe 

authorities to put such ancil- Aston Villa footballer who a share in respect of 30 per " k T Ihat 11 Ieadrr ,n ,his hospital market, 

larj- services as cleaning a-nd heads Brengreen. was confident cent of each accepting share- c f ni M m ' nnn ” P a rent ini^nt be taring of Hie paper- Sunlight and now Brengreai 


- — O — Iicouo aiciigiccu. tuuuucui tciiv ui wmi aLtrpuufi 01 wic- - 1 ^ - - * 

laundry out to tender. that b ls bid would not be holder's entitlement. 

Other groups have also seen referred to the Monopolies A t the outset the deal was fo Vy 01 1 the ^ 

the oppnrtuniiies. Pritchard Ser- Commission. * There ts no con- worth £ 33 . 401 , 0r 275p per mirmritV at the nS aiet DraSOIl/MettoV 
vices, which has cleaning con- centration of laundrj- interests Sunlight share and a 42.5 per v^ation in the huote of about rJ** * 

tracts with 3S hospitals, recently »n this bid.’ he said. ce j, t increase on Sunlight's *>fiOo a «h?re ** f ™ * 71,0 m °nient of truth is 

bundled a bid worth some flora A combination of Brengreen's share price on Thursday this p s arriving fnr many of the small 

for Spring Grove, a leading expertise in denning for local week. It is also worth 64.7 per bmne and m ic ro computer 

worbwear rental group. That authorities and Sunlight's ex- cent more than the mice ore- TTnifoH Nuncnarwrc outfits in the UK. Hot on the 


chase - want a share of the action. For-'- - 

Brengreen. whose expertise it 

Hr*»rnii /MuWnw hiased towards office cleaning. . 

Uragon/Mettoy additional laundry and . Imea • 

The moment of truth is h,re . capadty is- a strategic ..l"'*" " 
arriving fnr manj’ of the small mol,v ® ^ or mounting a tafe , . 
home and micro computer ov £ r - „ , - - - 

outfits in the UK. Hot on the . .Sunlight’s own most remit _ , 


worbwear rental group. That authorities and Sunlight's ex- cent more than the price pre- United Newsuaners outfits in the UK. Hot on the sunlights own most remit - ;, 

approach was capped last week perience in laundry services vailing on Thursday August 25, 1 heels of Grundy and lotech- jpd can be seen as in part « j 

when Sunlight made an equity would enable the enlarged when the two sides met inform- Chasing a self-imposed taTget Dragon has ran into financial defence against a btd it knew Id- 

offer for Spring Grove which group to 44 offer an almost com- ally to discuss Brengreen's °. f a £inf ! m market capifalisa- difficulties. The price war in be imminent. Brengreen's paper 

is currently worth £21m. plete range of services," he intentions. tlon for ^ ls P rou P this year, the the U.S. seems to be crossing o^r may nevertheless prove . 

Brengreen and Pritchard are said. « F ’ ___ wa , fast-moving chairman of United the Atlantic. A partial cause hard to repel, valuing Sunlight 

hoi'll advised by Morgan Gren- He felt the broader service mSeHnt JSnUttiJ. to h!S Newspapers has sprang on his has been the entrance, of main- at £3lm against its market , 
fell to make matters more com- spectrum would enable the from Simiirhr afrpr "’, n ria ^ ^ harehQl ders a nghts issue stream retailers like Boots and capitalisation on Thursday nf 

plicated. Spring Grove, 3fi per group to tender more effectively within the week q.miiriit had h ® avy enough — at two for Dixons info the market, whose £38m. Yet Rrengre»*n , s high. nirt- _ - - 

cent owned by Charterhouse for big hospital contracts in the made an offer for Spring Grove. ^^["3 rirmle b l ouncL ,St ^ in ? >act - ^ a ® * )een .t° ^ nost i n 2 runs the risk of -bmnit ' 


not have carte blanche, eve* approach was capped last week perience in laundty services vailing on Thursday August 25, 

from the Herat-dominated- when Sunlight made an equity would enable the enlarged when the two sides met inform- 

Likud block. Five members offer for Spring Grove which group to 44 offer an almost com- ally to discuss Brengreen's 

of Likud have said their sup- is currently worth £21m. plete range of services," he intentions, 

port for the new government Brengreen and Pritchard are said. F _ a _ B awav 

would depend upon Mr both advised by Morgan Gren- He felt the broader service *h3 meetinL exnretin^ to hear 

Shamir making a determined fell to make matters more com- spectrum would enable the frnm S.miir h r 3 frpr & in 

Ihc crises facing Israel over plicated. Spring Grove. 3fi per group to tender more effectively w? f h i n rhe week Sii n?i ch t 

effort to oiden the coalition cent owned by Charterhouse for big hospital contracts in the made an offer for SDrina Grove 

to include the Labour party. Group, is advised by J. Hemy Middle East. made an offer tor Spring Grove. 

It is unlikely (hat the Schroder Wagg. Brengreen is offering five of Sunlight, advised by Klein- 

Lahour Party would be The Office of Fair Trading is its own shares for every two wort Benson, said yesterday 

willing to join such a coal!- studying the impicatinns of the Sunlight shares, up 23p to 215p- that the Brengreen offer signi- 

tion. having opposed policies first two merger proposals. yesterday, to which it is adding ficantiy undervalues the group 

on just about every issue. Mr David Evans, the former a partial cash alternative at 95p and will be strongly resisted. 


volumes and squeeze the manu- deflated by a dpal which would 


Schroder Wagg. Brengreen is offering five of Sunlight- advised by Klein- Although the shareholders are facturers' margins. Such hloal its share’capitai'by' alS 

The Office ol Fair Trading is its own shares for every two whI Benson, said yesterday to be asked to come up with conditions leave little room for 80 per cent 

studying the impicatinns of the Sunlight shares, up 23p to 215p- that the Brengreen offer signi- • 

first two merger proposals. yesterday, to which it is adding ficantiy undervalues the group ~ 


Mr David Evans, the former a partial cash alternative at 95p and will be strongly resisted. 
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Criticised by thn Cnmmrwion computer market, is lo step £25m. Planning Minister as well, 

of the Inquipr into the Beirut down. He will be replaced trni- m p t» nn 4 *.. r h airman nf In pra ctice - Sr Langoni con- 

Porarily by Mr Derek Morgan, PrSec oart of Pradentiri ducted most of the negotiations 

UTimhipr Mr C Shamfr' Ihnwprf nn a sen,iop executive provided by Assurance ■ , rouD said - “The * n t * ie 1^* e Government 

remorse. ' In a TV interview this general Elcclric Company, the raa i n shareholders In Dragon Jlailf^New YsHt^ElcTlhSh 

week, he commented-, "t would heavy riectncal engineeraig have agreed to provide a pack* ™ ajor . 1 " e ’J r y arlv banks - 
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